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$50,000,000  IN 
COMMON  RIGHTS 
IN  FIVE  MONTHS 

1  otal  of  13  Companies  Have 
Offered  Additional  Stock 
Tltis  Year 


INDUSTRY  LITTLE 
AFFECTED  BY  THE 
NEWRp  BUDGET 

Few  Proposals  Made  Should 
Prove  Helpful  to 
Business 

TARIFF  MATTERS  IGNORED 

Problems  of  .Steel,  Coal  and 
Other  Industries  Presented  to 
Tariff  Board  Receive  I.illlc 
Attention 

til  \  iew  nf  tin;  ('(in:  I  I'H'  l  Icn  of  llj' 
friivornmoiit  ;  iiiipiji  f  in  lli<'  Hontf  "f 
I  I’liinioii;-;  :inil  in  \  n'M .  .;i  I  n.  nl  pro 
I  onrr  Innlxel:,  In  onshi  (hi«  n  In  tlio 
prt'.'  f'ni  ;Mlniinp  tmimn.  roii' i  i  nrt  i\ i 
nclion  ill  the  iii'f'if'.  t'.  Ill  inrliiMi'. 
M:)i'  li:)rfil\  rxporiri)  in  Ml.  It'ilili 
fi:  I’.'il  piuiirjijni  inin  nl  l.if.t  « f-rn 
<1  nf'i  rrii)  i'.  w  tioii  llir  firiipii.'-' 1  l.-i  ;i<) 

v.'ini’f'il  noro  fonm)  in  In'  nf  .''.I'  li  .• 
rli.'i r.irtrl'  ns  not  to  intoilrrf  \v;lli 
till''  pri'^onl  Ini.-inoss  p.-p  perilv 
thi'i'i'  \Mis  roilr'iilPi  iil'li'  snt  isinrt 'Oil  I 
01  Hip  I'iiinnpi.il  ;ini)  inilnsli  inl  i  oni  | 
mnniti.  In  bripT.  Ilip  linii:;pt  w.i:  j 
s.ii isf;iPlor\ .  bppjiiisp  it  pont.’iiiipil  sn  ^ 
lilllp  :ini)  liPi  :in.sp  soiiip  of  tlip  )iro- | 
pos.'ils  ■  iiii’linlin;;  till'  rpdip'tion  of 
'lip  S:il»>s  l;iv  mil)  llip  nliolition  iP' j 
otlipp  nnismipp  in.xp.s  wpi'o  rp'.;;nfl 
I'll  .'IS  I'olist riii'tivr  lli  niniiil.'ininv 
firP:  Pill  .siitisfiii'fory  i  oiniilioii:.. 
■flii  rp  is  .'-onip  olijpplion  to  Hip  to'o 
pos.'il  in  rpL’-ii id  to  tlip  lnx  on  stop]' 
inm'iict  t iMli -;ipt ions  ,'iinl  Ibi.-,  inti.i 
,  iili.jppt  to  .•inn'iuinirnt  in  ip-  potisp  to 
[irolosts  xoicpii. 

Critipisni  is  lio.'ird  oji  (Iio  ,?ioiind 
tliiit  tlip  most  offensive  of  flip  nni- 
Siiiice  tiixes  till'  sliitnp  l;ix  on  php- 
f|iips  -is  relninpil,  ;ind  ihtii  Hip  sripv- 
:nipe  :i,s;iiii.sl  Hie  donlilo  tind  treblp 
I  iiiponip  1:ix  Ipv.v  on  ineoinp  derived 

t  i  uni  inv  estineiits  in  inporiioralei]  i  g. 
I'onipmiie.s  li:is  tisjiin  been  ignored.  I 
In  rp;.'ard  to  the  laltcr  Hie  inflneTiee 
of  Hie  fariiie!'  faetinn  in  the  ifonse 
is  leeosnizcd :  tlio  sales  tax  is  redne. 
pil  to  Hie  satisfaelioii  of  the  agriciil- 
tiiral  nienibci'S  but  lliey  object  to 
■  ;uiy  rediietioii  of  ttie  Ineoino  tax. 
'riicre  is  some  disappointment  tli;it 
the  exeessive  levies  on  lliiunr  .-ind 
clgiii'cHes  vvliieli  :ire  regarded  as  an 
incentive  to  simiggliiig  and  liooHcc- 
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MASSEY  DIVIDEND 
INDICATES  HIGHER 
PROFITS  ASSURED 

I  Raise*  Question  of  Heavy  Ap¬ 
propriation*  Before  Earn- 
intrs  Last  Year 


TO  EARN  OVER  .$4 

For  1929  on  Greater  Amount 
of  .Stork  Outstandinn:^ — 5pe- 
rulation  a*  to  Disposal  of 
.Stork  .Sale  Proceed* 


ROBT.  MITCHELL 
SHOWS  $3  1928 
AND  BETTER  1929 


Tariff  War  in  Making 
As  Result  of  Speeches 
Of  Robb  and  Hoover 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 
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Benefits  Shown  from  Acquisition^  A  Rift  in  Trade  Relation*  Would  Probably  Involve  the  Holding 
of  Garth,  Bronze  and  Watson  Up  of  the  St.  Lawrence  Waterway  Project  for  Several  Years 

— Indications  of  Clever  Manoeuvring  by  Robb  to  State  Policy 
Before  the  Hoover  Inaugural. 


Companies 

BIG  BUSINESS  INCREASE 


Sales  Have  Advanced  Over  200 
Per  Cent,  in  Last  Three  Years 
—  Prospectus  Forecasts  Ex¬ 
ceeded 

Tlip  iinmial  report  of  the  Kobert 
.^^itcllell  Lompaiiy  xvbicli  will  bp 
aviiiiablc  .sbortly  iiiiiy  be  expected  to 
.'bow  iii'l  earninss  of  tfU  or  better 
Hie  eommon  slocU  uuU'tanding. 
tiiiil  it  is  .safe  to  predict  .it  fhi.s  time 
that  the  improvement  in  earnings 
itist  year  wiil  lie  maintained  and 
eon.sideraldy  increased  during  l!i2fi. 
The  conipaiiy  i.s  operating  at  .a  liigli 


EFFECT  ON  MARKET 


.\  dev pliipment  wbieh  tiiis  iiudoubt- 
ediy  ida.ved  .i  significiiut  part  in  rc- 
('•iil  markets  is  Hie  nnmlicr  and  vol¬ 
ume  Ilf  addiiioniil  eommon  stock  is- 
:  Ill's  iiy  compiinips  vvlioso  securities 
a:e  ali-e;idy  lisied.  In  addition  1o 
the  effec'i  upon  Ibe  individual  issues 
Ilf  spiling  by  li’adoi's  and  sharehold¬ 
ers  who  piinnol  afford  to  p.iri'.v  llie 
l  i.glii.s  im  Hic  iipw  siopk.  this  liig  vol- 
iiiiip  of  now  finaiiping  h;is  hoen  ab- 
siiibing  a  siibslmiH.il  jiminint  of 
funds  wbiili  would  noi-maliy  be 
iiv.iihiblc  for  biokei'age  aeeonnts. 

Since  Hip  begiiiiiing  of  Hie  enrrent 
;i':ir.  vvjtliin  a  sliort  spare  of  two 
inimilis.  no  less  Hi. in  Ik  isanes  of 
;lii  -  have  made  Hieir  appearance 
Hip  .Moiilrp.il  and  Toi’onio  ex- 
I'iiangps  iiiMi'ving  an  aggregate  of 
almo.  i  .'..■'iii.Oiio.iiiMi  ill  up-.v  capital.  In 
addiliiin  I  here  is  coming  an  issue  of 
addilional  common  slock  liy  M.isspy 
Harris,  and  Homiiiion  Stores,  while 
other  pomp.inips  sneh  .is  UamiUon 
Ilridg'''.  I’rilish  .Nnieripan  t)il.  f'an- 
aiilaii  Lbl.  ami  oHiers  are  in  prus- 
pppl. 

.\oi  ail  of  Ibis  new  capifal  is  go- 
i.g  iiilo  |ihni'  expansion,  but  mneb 
of  il  is.  .iiiil  itic  i(iiPslion  is  being 
asked  ill  some  i|iiarlers  if  Ibis  sitii- 
alio’i  |iresa.ge.'  a  possible  over-ex- 
Iiansioii  III  III  i:i>  of  Hie  imliisl  ries 
poneerneil.  'I  liere  is  no  evidence  of 
such  a  poiiiIIHom  so  far,  iiiil  eondi- 
lioiis  soiiK'liiiie.T  clialige  i|iiipkly. 

I'ol low  iiig  is  a  iis!  of  ciiiiipanip.s 
wliieli  liave  ri'siTrted  lo  eoiiiiiion 
slock  finaiii'ing  lliis  year  vvilb  tlie 


ging.  were  not  redneed.  Hut  pcrliap.  : 
“"tlie  most  important  and  serious  in¬ 
dictment  of  the  budget  is  that  for  Ibe 
third  successive  vear  the  aetivitie.*  j 


nifnwn  niirrnii  The  I'lnniirliil  Time* 

OHawa.  Two  facts  of  greater 
political  mid  economic  import  to 
1  miada  than  aiiythiiig  that  lias 
transpired  for  a  long  time  emerge 
from  Hie  Kobb  biidgot  speeeb  and 
the  Hoover  inaugural  addrc.ss  at 
Washington.  They  are.  that  a  tariff 
war  between  t'anada  iind  Hie  Unit¬ 
ed  States  I.s  in  prospect  and  tbai.  the 
international  St.  I-uwrenee-Urcat 
Lakes  deep  waterway  scheme  has 
been  dealt  a  body  blow  from  wliich 
it  is  not  likely  to  recover  for  some 
ycar.s. 

Up  until  the  hour  on  Monday  wlien 
,  ,,  ,  ,  Air.  Hoover  made  his  iiro'iionuccmeiit 

ti'ci-o  was  a  possibi- 
:  lily  that  tlic  prospective  contest  of 
■  tariffs  niiglit  be  avcricd  through  a 
'game  of  slatescraft  liclwccu  Ottawa 
and  Wasliington  involving  tlie 


lime  of  satisfactory  orders  for  high 
clas.s  prodnpts.  At  Hie  same,  time  iii- 
ereased  effieicney  lias  rcsnllcd  from 
improvements  and  extensions  vviiicli 
liavc  been  made.  However,  still  fur¬ 
ther  developments  in  Ibis  direction 
arc  regarded  :is  essential  to  tiring 
about  tiic  best  operating  results. 

During  the  ye;ir  the  company  not 


of  the  .Advisory  Tariff  Board  have  i  only  increased  its  production  staff 


been  largely  ignored.  No  action  has 
been  liiken.  for  instance,  in  regard 
to  the  steel  tind  coal  industrie.s 
wliicli  were  the  suh.ieet  of  extensive 
lica  rings. 

.AIto,gether  it  would  appear  that 
.Mr.  BobI)  has  followed  tlic  line  of 
least  resistance  from  tlie  political 
standpoint;  taxes  have  again  licen 
rediiecd  as  the  result  of  larger  re- 
veiuies,  lint.  little  or  no  effort  has 
lieen  made  to  encourage  industrial 
expansion. 

V  -v-  -v- 

iiie  net  re.sult  of  Hie  yciir  Just 
ccneliided  is  to  jilacc  tlic  erfeclivo 
(Continued  on  p.ige  .i  l 

GAIN  IN  HOLDINGS 
HYDRO  SECURITIES 

U.  S.  Investments  of  Loewen- 

stein  Conipeny  Show  Healthy 
Enhancement 

S|ieci!it 
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;l.  IJjirkel. 


TTie  I Tinir* 
IvCITII  TlOltltl*.. 

I.undnii.  I  jig.-  I 'onsislent  snppoii- 
ers  of  Hydro  lili'clric  .'seenrilb's  in 
l.oMiion  argue  Unit  most  people  ap- 
pareiiHv  do  nol  rcaii/.i'  the  (•(iiisidor- 
.ib'c  appreci:' I  ion  vvliicb  lias  oi'ciir- 
red  ill  Hie  compain's  .Amerie.-in  hold- 
in;-s  and  Hie  eximil  of  Hie  iirofils 
w  bieb  have  la  lo  n  plae.'. 

II  bris  lieeii  staled  llial  Ibe  eoii- 
.ilu  -  (-(.lai  is  princip.'illv  inlereiled  in  Si 

s -i;!'  'I'o  •'""I  Ba reeloiia  j j  :iel  ion,  but  Ibis 
ii;.>:.'.',  is  far  fiom  being  Hm  ease.  \\  bib- 
•  ••.I.UII'  it  iiwo.'.  .1  fair  niimlier  of  .stidi'n  and 
T!."' rcelona  Traelicm  pr.-fr  reiiee  la:; 
ill  iin.v  dir-tini'l  from  Ibe  ordinarv  i  the:  e 
,11  iHi'i  bolding.",  are  onile  negligible  enni 
jiand  willi  the  ennr.'miy's  .Anierie.in 
in  I'liiii'  inicresis.  at  least  so  il  is  staled  iiere. 

ll  is  r.'ealled  Hiai  when  in  Hie  Uni 
III  linn  ‘''■HHos  earlv  la.'l,  year  ('.iptain 

I . wcnsicin  .ic(|iiired  ver.v  snbsl.an- 

in.'inni  Ha!  boldiiig.s  in  shares  such  as  Uni¬ 
ted  (las  ImproveiiH'ril.s.  Consolidali'd 
'"■■'jlla.-.  ( 'omiiioii  w  (-a  ll  ll  I’owor.  I'nm 

n  I'o  I  nionw  ea  It  ll  I'.ilisoii.  .Middle  \\  esi  UHI- 
iiirs,  and  .so  furtli. 


.nt  its  main  plant  liy  about  riOCr.  '>nt 
imrchased  and  ab.sorbed  into  its  or¬ 
ganization  the  idaiits  of  .lolin  Wat- 
.son  Macliiiiery  Company  and  Hie 
National  Bronze  Company.  BoHi  of 
tliese  concerns  were  well  liooked 
willi  orders,  and  operations  have 
been  maintained  on  a  very  satisfac¬ 
tory  scale.  In  both  rase.s.  bowever. 
and  at  the  main  iilant  Iw,  operalion.s 
have  liecn  cramped  by  lack  of  space. 
It  is.  tliercforo.  planned  to  consolid¬ 
ate  Hie  foundry  operations  of  llic 
Company  and  to  erect  an  additional 
new  and  modern  iilant  near  SI.  Lau¬ 
rent.  vv  liere  a  site  lias  already  lieen 
secured.  I'inal  an■angements  in 
connection  vv  iili  Hiis  project  liave  yet 
lo  I'c  made.  Siicli  a  plant  wiiuld 
enable  Ibc  company  lo  vacate  the 
premises  now  regarded  a.'  iinsalis- 
factor.v  from  the  standpoint  of  oper¬ 
ating  efficienc.v  aiid  lo  turn  out  a 
large  portion  of  Hie  varied  prodiiels 
more  expcdilioiisl.v  and  mtirc  prufit- 
abl.v. 

SIrongl.v  Ijitivnelieil. 

Tlie  lioiieiT  Mitclio!!  Compaii.v. 
wbieli  was  foimiled  li.v  lioberl  Mil- 
elie.ll  in  bS.'il.  is  one  of  the  oldest  in- 
diislriai  e  iiicerns  in  Montreal,  j'he 
tiiisiiie.ss  oirigiiially  started  in  Hie 
prodiiels  in  large  variety,  iiicliiding 
liiilroad  Iiardware.  a  reliilecl  iiral 
bronze  and  irtui.  vvoodeii  and  bronze 
doors.  .M ilebel  l-(  jitlei  Mail  Cbnti's, 
liglilin.g  fiixliires  to  speeial  design, 
railwa.v  ear  bioiize  iii'arings,  light 
iron  eastiii.gs  of  all  de.seriplioMs.  I’os- 
serl  eoniieelor.'  for  power  Iraiismis- 
sioii  liiK'.s,  fire  prol{'el  ion  apparatus, 
rie.am  valve.',  am)  I'illin'^s  .and  plmnb- 
( (  oiil  hilled  oil  I  ‘.igc  tC) 


I  w  aterway  .  project.  The  Mackenzie 
King  government  hoped  Hiat  it  miglii 
lie.  It  doesn't  want  a  tariff  war. 
and  it  Iielicved  Hie  waterway  pro¬ 
ject  might  be  emp!o>  vd  as  a  medium 
for  avoiding  it.  ft  placed  its  liopc 
on  .Mr.  Uotili’s  tlircjit  of  Canadian 
fetaliation  should  tlie  United  .States 
earr.v  out  Hie  tariff  proposals  w  liicli 
will  close  its  market.s  to  Hie  farm 
prodncl.s  of  Hiis  country  and  on  .Mr. 
Hoover’s  desire  to  bring  Cttnada  into 
a  treaty  on  Hie  waterway  nndertak- 
in,g.  Mr.  Hoover  lia.s  killed  Hie  liope 
tiy  declarin.g  Iiimscif  eoniniitted  to 
the  policy  nf  liigher  tariffs  agiiinst 
t'anada,  and  this  aiiloniatically  elim¬ 
inates  Hie  waterway.  Mr.  Bolih’s 
Hireat  of  retaliation  lias  nol  availed 
with  the  United  .States  presiilent  in 
aii.v  large  way.  alHiongli  il  is  thoiiglit 
liere  tliat  il  may.  perhaps,  he  res¬ 
ponsible  for  tile  objective  "limited" 


trotiblc  to  be  able  lo  speak  first,  aud 
It  i.s  tiiiderslood  liere  Hiat  lie  did  so 
Iargel3'  as  Hie  result  of  adviec  .sent 
lo  .Mr.  .MaeKcnzie  King  by  Hie  Can¬ 
adian  minister  tit  W  ashington. 

But,  Hie  nnalification  does  not 
serve  to  modify  Hie  situation  no 
matter  what  Air.  Hoover  may  have 
meant  by  it.  He  lias  declared  for 
an  imnicdiale  upward  revlsiou  of  the 
agricultural  tariffs,  and  i.s  calling  a 
.special  session  of  Congress  to  effect 
it.  Tlie  revision  will  be  against 
Canada.  It  cannot  even  be  .said  that 
it  i.s  not  "ostensibly'’  against  Can¬ 
ada.  for  in  promulgating  liis  propo- 
IContinued  on  I’agc  221 

STEAMERSEARNS 
$3.73  ON  STOCK 

Up  From_  $2.86  For  1927— 
— Working  Capital  Almost 
$1,000,000  Higher 

iSub.stantial  improvement  both  in 
profits  and  tuilance  slieet  is  revealed 
in  tlie  annual  report  of  Canada 
Steamship  Lines  for  the  year  i;i28, 
earnings  on  Hie  common  stock  being 
sliown  lip  at  .152.7:?  a  share  from 
1^2. St)  a  share,  funded  debt  redneed 
sharply,  and  net  wording  capital  al¬ 
most  $1,000,000  higher. 

Operating  earnings  for  the  period 
were  $300,081)  liiglier  at  $1.'17.).T13. 
and  net  earnings  up  $ln3.r,.H  at  $1.- j 
317.033.  Ill  Hie  Iialaiiee  slieet  fund¬ 
ed  d'  l't  lias  he. 'll  redneed  liv  $').''i1.- 
1S1.  and  current  assets  of  $.’),l.')2.3r)0 
ami  eiiirent  liabilities  of  $2,827.80.) 


TorO!*<*»  Oi-irroi)  Th»'  Tlimnrluil  '••m** 

'Inropto  T  lir>  d'Tlai  a.tinn  of  a  j 

dividend  at  the  rate  of  nn  per: 
share  per  annum  on  Hie  roinniiiter  \ 
bv  directors  of  .Ma;;;  ey  Harri;.  | 

Company  was  more  lhan  wasi 
gene.rally  expected  in  Hie  .'Otree.t, 
in  view  of  the  fact  that  net  profit, s  : 
for  1028.  lesi;  proceeds  of  sale  of  asi- 
sels,  amoiMitod  to  $2.1.'!  per  shart-  nn  j 
ibo  coninion  stock.  Tbc  action  of  I 
j  (lirectnrs.  therefore,  gives  ri:  e  to 
li’omnieni.  The  management  are  a.s  i 
I  ;  urei)  of  earulngs  well  above  $.3  on  | 

;  per  (diare  per  anniim.  Thai  much  is 
lertain  But  would  they  have  slarl- 
'  ed  dividend  on  .>  tiails  well  above 
operating  profit;',  of  1028?  In  view 
of  Hie  well  known  conservatism  of 
I  the  management.  Hie  answer  is  ii". 
j  The  nainral  eonelu.sion  appears,  to 
j  he  tliat  Hie  enmpany  lias  been  mak- 
jing  very  generous  appropriations 
I  from  profits  In  the  past.  The  policy 
;  of  Hie  company  has  been  one  of 
;  building  up  every  department  of  Hie 
huge  org.inIzaHon  in  siieh  a  way  Hiat 
humanly  speaking.  noHiing  can  so 
rioiisly  weaken  Hie  roinpany’s  .stand¬ 
ing. 

BatenLs,  wlileh  arc  of  very  great 
value,  arc  carried  In  Hie  balance 
sheet  at  $1.  Tlio  Cicse  Blow  Works 
were  purchased  at  a  price  that  when 
the  naiiie  was  sold.  Hie  now  subsid¬ 
iary  cost  Massey-Harris  practical Ij 
noHiing.  .At  the  same  time,  working 
into  the  sales  system  of  .Masscy-Har- 
rls.  the.  Wallace  'rraetor,  lias  not 
only  given  the  company’s  business 
an  enormous  Impetus,  but  bas  re¬ 
volutionized  it  In  important  respects. 

Many  of  the  companies  leading  pro¬ 
ducts  arc  now  processed  In  terms  of 
motor  traction. 

Tixed  Assets  tUarked  Tp. 

Factory  assets  last  year  -were 
marked  up  by  nearly  $3,00(1.000,  but 
this  represents  .such  an  Important 
acquisition  as  the  Case  works  and 
substantial  changes  In  the  main 

plants  of  Alassey-Harrls,  represent-  |  The  lack  of  any  reaction  In  the 
ing  the  swing  from  horse-power  to  i  market  for  the  newsprint  Issues  to 
motor  power,  that  will  swell  earn-  ;  Hie  announcement  by  IiitcrnaHonal 
ings  from  now  forward.  At  the  same  Paper  of  its  revised  prices  for  flve- 
Hmc,  assets  known  as  "branches"  I  .v'ear  eontrac.t.s  indicates  that  the 
were  reduced  on  the  hooks  by  over  I selicdulc  was  along  the  lines  anfici- 
half  a  million.  .  Mialed. 

Tlie  company  increased  "rccciva- 1  The  prices,  wliieii  include  freight 
hies"  hv'  over  $1.0fie,riti0  last  vear  In  destination,  are  on  a  delivered 


DENMAN&CO. 

LIMITED 

INVESTMENT 

BANKERS 


HAMILTON  BELLEVILLE 
LONDON  TORONTO 


INTERNATIONAL’S 
PRICES  CONFORM 
N.Y.  AGREEMENT? 

With  Freight  Deducted  Level  of 
$55.20  Approximated  on 
New  Schedule 

THE  ABITIBI  REPORT 


ill  Hie  inaiigiinil  .slalemeni  Hiat  |  workTng  capital  of  $2.1)21,- 

liniited  changes  in  Hie  larifi  j  from  $L7tH.370  at  Hie  end  of 

cannot  be  po.'lpom'd.  And  siiu'c  it  j  ^,|o- 

liasn’l  availed.  II10  t.'iriff  war  is  in- |  ”  ' _ _ _ _ _ 

evitable  insofar  as  Hie  I'iing  govern-;  w->  /■>  . 

ment  is  prepared  lo  make  good  Mr.  LfOtflpCltty  tO 

‘Sii  r,:;!  i  Make  PubUc  issue 

Kobb  Moves  I’irsL 

Tli.il  one  word  '’limiled'  is  Hie 
only  (jiialiricalioii  in  .Mr.  Hoover's 
deelai  al  ion  Hial  lie  and  Hie  Ite- 
piililican  |iariy  miisl  make  good  Hie 
proposals  on  wliieli  Hiey  wen'  re- 
liiriK'd  to  powi'i'.  ll  may  or  mav  iiol 
Ilf!  the  result  of  .Mr.  Itolili’s  lijiv  in;g 
got  bis  hiid.','el  .■  iiei'i-li  In  aio'ad  of 
till'  inaugural  ami  of  di plomal ie  mis- 
siomirv  work  d'oie  by  .Mr.  \  iiiei'til 
Massev  at  W  a:  liiir.jon.  W  lialevi'r 
Hie  wainl  ma.v  be  wurlb.  il  is  boped 
Hial  il  ma.v  be  a  eom-essboi  lo  Mr. 

Kobb  am!  lo  Mr.  Massey,  for  Ibe 
formi'r  waul  lo  a  gia'al  d-'al  o' 
i_.  .  -  - . 


I'oi  oiitcj,  -  Tile  T.  I'ialoii  I  'ompan.v 
will  wilhiii  a  few  days  make  all  of¬ 
fering  of  debenliires  Hiroiigli  the  Do¬ 
minion  .'seeiiril ies  ( 'orporalioii.  Il  is 
is  imderslood  Hiat  Hie  issue  will  l)ear 
interesi  and  Ibal  is  is  being  made 
in  roniieelinn  with  Hie  financing  ol 
Hie  new  store  lieing  erreled  .it  Hie 
••■e  ne  ■  Ilf  College  and  I'olige  sireels. 
'roronlo. 

I'evv  issues  wliieli  have  lieen  offer¬ 
ed  to  Hie  Canadian  invesljiig  |iilblie 
have  aroused  more  general  inlere.i! 
than  this  filianeilig  by  Hie  greal  de- 
parlmeiilal  and  mall  order  mereliaii- 
ilisilig  eoiiipanv. 
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Talkies  ”  Helping 

Famous  Players 


INVESTMENTS 


fVe  invite  your  enquiries  for  investment  service 


NESBITT,  THOMSON  ^  COMPANY 

1  IMITIiD 

21j  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Que'&ec  Hamilton 

London.  Ont.  Winnipr#  Saskatoon  Victoria  A'ancovivernno 


.'-51  reiigl ll  ill  Ibe  markel  inr  I'amous 
Plavers  eommon  sliares  tins  wei'k  is 
llllilel'.-loiid  to  ri'i'leet  inei  e.';  ei|  anfl 
liigbl.v  !.al  isfaelor.v  e.ariilims  for  Ibis 
impoil.aill  ebaiM  ol  Ibe, lire,-.  Nol 
onlv  .are  Hie  pro.speroiis  eii|ii)il  mm- 
prev.-nliiig  eomlileue  10  lar')e  .alletii) 
.inee:,  a  I  pla.v  bon,- es,  but  in  Hie  lar 
■:er  Hiealre-,  m  11)1-  [n-.-  l■|(ll'^  Ibe 

l.'ilknig  pU'liire.,  .are  allr.ielio  ;  barge 
.indieiiee:..  Ilpiiiiiiii  dltler  .1  In 
wbelbei-  Hie  lalkie,  will  1111111111^ 
to  lii'ibl  Ibf'ir  pref.eiil  pupiibi  ril.i  ,  lull 
lor  Ibe  prese|.|t.  .at  b'arl.  Iliev  a:e 
ri'!  poll' aide  for  fiai  kf'd  boosi'  i. 

Service  Stations  Will 
Close  California  Deal 

\  Toiontn  narrnu  Th»  Klnenrlnl  Time* 

j  Toronto  -  Fhe  big  wesirvn  plain 
I  of  Her)  ire  titaiions  I.Vpiipnieni  cp  i; 

I  under  way  and  it  i:  nivievstood  iha* 
the  manageD^eni  will  eiose  the  deal 
I  for  piirehase  of  a  Calofornia  eoni-  ' 
'  pan.v.  which  will  oper.ite  as  a  siili- 
sidiary.  | 

I  Tlie  .Amerieaii  opei  ,it  ioii.s  of  Ser  ; 
I  vice  Slations  proiiii.-e  well.  Unlil 
reeeiiHy.  restrielive  laws  of  some 
i  importaiil  States  liavo  iirevonted  in- 
,  stallalion  of  Hie  most  modern  equip-  - 
;  mciii.  w  liieii  .Service  Stations  mann- ; 
'  fact  n  res.  These  re.sl  rielions  liave  in; 

certain  .Slates  lieen  removed,  aeeord- 
,  ing  to  advices. 

'  Service  Stalion.a,  iiiyidentaMy,  doe.i 
aliont  ti.'if';  o''  Ijie  availalile  Canadian 
I  iuisiuess. 


I’hu  Slia aa  II  nirr  and 

Power  4 ’0111  party 

Mortgnffo  and  t'ollatpral  Tru.s-t 
|{r»nfls.  Series  "B," 

rii;i-  Mav  Ut,  I'rincipal  and  half  'pailv 

mti-iecf  pai-ablf  m  Montreal.  S»w  Acrk  m 
I rri.-li  11,  Fnelati'l  DpiioiTunation.-'.  awl 

j'rO  I abli*  qs  to  pim'.'tral  only. 

The  S'hawinijran  \A  ater  and  rower 
('.)mp3nv  I?  rme  of  tlie  large?!  and  mo?f 
C11,  producer?  of  hvdro  eleof!  ic 

poivvei  in  the  world  Pirectlv  and 
throiij:l'i  =-iib?idi3rv  or  aftihated  rovn 
panie',  it  -upplie*  electricity  to  34i?  com 
nmnitie?  throughout  tlie  Frovince  of 
I  'uehec.  inclu'dnie  ?ub?tantially  a!l  of  the 
l.ircer  eitic?  and  rnanufacturinp  di?trp,  tj 
cirn.ired  therein. 

Price:  or.  and  interest,  yielding 
over  4.90Ce 

Fully  de.sci  iptiv  e  rirciilar  will  be  .'urnished 
uiHii  request. 
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and  total  current  assets  were  up 
.nbont  ,")'i  million.s  to  $l3.G03.0nn 
Against  receivables  is  a  rather  amaz¬ 
ing  reserve  of  $2,237,331).  while  Hiere 
‘  was  :i  "revaluation  of  new  plant  re- 
.serve’’  of  $1 I  l.l.l.'i.  Net  working 
.capital  stood  al  $37,700.00(1. 
j  it  is  estimated  that  fixed  as.scts  of 
the  company  eonld  nol  l.e  replaced 
I  at  les.s  than  $30,000, OOO, 

I  Tlie  assiimiition  is  Hial  .Massey- 
Harris  lias  .'o  stronglv  fortified  il.- 
(Continued  on  ragw'il) 

EARLY  RIGHTS  ON 
HAMILTON  BRIDGE? 

Results  For  1928  Not  Exception¬ 
al  But  Outstanding  Pros¬ 
pects  This  Year 

'I'lic  growth  in  biisinc.-'S  of  Hamii- 
lon  Bridge  Coinp.iiiv  during  Hie  pi^-^l 
year  li;is  been  ,',i)  markel  lh;it  eon 
siderabli'  aiblil  ion.-  lo  plant  of  llm 
<'o!iipauy  havi'  bee  imie  a  iiecessili 
and.  to  laki'  care  of  Hu'si'  exiemdoii:-, 

'I  is  nmlerslooil  Ibai  plpn-  are  iimle;  , 
eoiisldera I  ion  for  an  offering  of  addi  ^ 
riomil  enniinon  sloek  will)  rigl.il.  lo' 
;;li:i  rebobler;. 

I’roni  Ibe  ;,|.;im)poini  of  I'. linings, 
'll.'  forlbeoining  .■innii;i!  report  ap 
pear,  unlikely  lo  come  ii;i  (o  earlier  1 
e'.limates.  'I'lie  lieqvv  I'.i  rryovi'r  I 
of  profilable  ini.-jne. inlo  Ibe  eiir  i 
ruil  .ve.M.  iK.wever,  logello-r  vvilb 
oilier  big  eiinl  r.'iels  a.ssiired  ;ind  in 
jiros.pcct  gives  promise  of  very  siib- 
■  aii'lial  expansion  in  earning  jniw 
i.e-i  ig  10211. 


ba.si.s  to  the  piirehaser.  and  it  is  be¬ 
lieved  that  Hie  mill  )iriee  will  closely 
eonform  lo  Hie  terms  of  Hie  agree¬ 
ment  reeoiiHy  reached  by  the  eon- 
ferenee  in  New  A'ork'.  I'rom  Hiis,  il 
is  lielieveci  that  International  is  fol¬ 
lowing  Hie  siiiril.  if  nol  the  lelLcr,  of 
iihe  agreement. 

The  .'Street,  in  attempHiig  to  read 
'the  significanee  of  Hie  .Aliitibi  reporl 
m.'ide  public  Hiis  week  finds  It,  ditfi- 
;eiili  lo  draw  an.v  conehision  as  to 
what  resulls  may  lie  allained  Ibis 
.vear  willi  mills  gelling  a  price  of 
over  $."i,’’i  a  Ion  tor  their  product.  On 
Hie  Ollier  h.ind.  there  is  Hie  tact  that, 
during  Hie  latter  part  of  Hie  year. 
Hie  iiews|)iinl  producers  were  iiel- 
ling  eonsiderabl.v  less  than  Hi\  price 
of  S.'i.'i  a  Ion  agreed  upon  for  Hiis 
5  vear.  hut  against  llii.'j  Hiere  i.s  Hie 
fact  that,  tor  Hie  first  Ii.ilf  of  Hie 
vear  Hie  mills  were  oslen.sibly  at 
least  working  on  a  prii'c  of  $GI1  a 
Ion. 

Some  roml'ort  may  be  derived  from 
Hie  slalemeni  of  I’residenl  Smith  of 
.Abilibi  Dial  demand  lias  increased 
largely  willi  the  lower  prices. 

Capacity  Operations 
For  Canada  Malting 

Toronto  Riironii  'rii-  l'''l*)nnr|nl  Tim-* 

ri)ro|iln.  Canaija  Mailing  i'odi 
paov  has  iC'  lU'w  '(oront)i  elevator 
pr.o'l  i<a  I  v  lilb'd  with  gr.ain  Sono 
rjeljiy  bas  liei'M  eneonnlered  in  coiii- 
pleling  (111-  new  Miallboip.f.  but  off! 
fials  i  vpei-t  lh.it  II  will  go  into  opi'r 
alion  Ibis  montli  After  the  niall 
house  lias  been  terleij  for  .some  iillb' 
lime,  il  will  be  stepp.-d  up  l<)  eapa- 
eil.v  iirodiic'l ion,  wiHioiit  delay,  as  Hie 
eoiiipan.v  has  a  market  ready  for  iis 
entire  output. 


St.  lamc.t  Street 
Montreal.  , 
Tetefhone:  llr.rbpur  i^.\i 


Wood,  Gundy  &  Co, 

Limited 


Off)  res  ■ 

7  'von 

Electric  Light  and 
Power  ^Securities 

Otte'itti 

Winnipeg 

r.Brrrnt  offerings  include 

T  numbrrof  Bond  and  Prc~ 

1 

frired  Share  issues  of  wcll-cstab- 

Tkarlotfetr’vn 

Three  Rtnert 
fiamiltam 

Regina 

lished  and  progressive  power 
companies.  Yields  are  attractive 

Calgary 

at  present  prices. 

St  takn' «.  V  fA. 

Particulars  aatII  be  forwarded 

Srm  York 
fjondon,  P«f 

upon  request.  ' 

1,4 

Royal  Securities  Corporation 

Limited 

;  244  St.  James  Street,  Montreal 

HArbonr  3121  | 
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PERFECTLY  ADAPTED  TO 
LOCAL  CONDITIONS 

The  Bank  of  Montreal  has  a  provincial  and  local 
organization  which  provides  a  personnel  and  service 
perfectly  adapted  to  local  conditions. 

No  matter  how  large  or  how  small  a  customer's  trans¬ 
actions  may  he,  he  will  always  find  the  service  of  the 
Bank  of  Montreal  fully  responsive  to  his  needs. 


BANK  OF 
MONTREAL 


1  ! 


GROWING  NEED  OF 
STOCK  ANALYSIS 
CURRENT  MARKET 

Cannot  Hepe  For  Rapid  Appre¬ 
ciation  Next  5  Years  as 
in  Past. 

NEED  HELP~OF  BANKS 


Lack  of  Banking  Co-operation 
Would  Cause  Major  Reaction 
— Stock  Advances  Not  So 
Wide  as  Commonly  Believed  co-opor,it ion  l.ol wren  ven¬ 

tral  nank.s  is  ('sscnfial.  Invc.stors 
^'i^  |•paIizo  dial  this  ro-opcra(ioii  is 


rreaBlng  surplus,  .and  that  the  Indus¬ 
trial  roncprus  which  are  now  In  op- | 
rration  will  bo  iti  tho  best  position  j 
to  take  advantage  of  the  opporlunl- 
lies  wbleli  lie  aliea.il. 

It  should  not  he  forgotten,  how- I 
ever,  that  witlnnit  eo-operation  he-  ! 
tween  central  banlu>,  there  is  the 
possibility  that  price  level.s  may  he  | 
tipon  the  verge  of  a  major  decline.  | 
Hurlng  snrh  a  nnnement.  the  rela-  j 
live  value  of  stocks  and  bonds  would  ' 
he  reversed,  to  the  benefit,  of  the 
bondholders.  A  fixed  income  would  | 
have  steadily  iuereasiug  purchasing 
power.  The  hohlers  of  common  . 
stocks  Would  he  the  investors  who' 
would  suffei-  from  such  a  deoline. 
As  a  means  to  prevent  the  wide-  i 
spread  depressions  which  would  take 
spare  diiritig  such  a  recession,  the  ' 


LITTLE  GROUND 
FOR  CHARGES  AT 
MANITOBA  PROBE 

Conservative  Leader  Able  to 
Give  Little  Information 
As  to  Accusations 

AN  AMUSING  sFdELIGHT 


a  m.'itter  which  is  of  prime  imporl- 
auee  in  relation  to  tlie  safety  of  their 
itivestmonts  in  eoiiitnon  stocks. 

In  summari/.ing  tlie  sitttalioti  in 
the  securities  market  frotn  iui  iti- 
vestiiient  point  of  view,  it  may  l>r 


stated  that 


I.Trge 


IT  MAY  SEEM  A 
TRIVIAL  THING  TO  YOU 

Tlic  individual 

.'.ccount  by  cheque  but  m.iny  men  have 
found  in  the  use  pt  a  cheque  account 
the  lcvcr.tgc  that  lifts  to  a  larger  pros¬ 
perity.  e  .ill  reali/c  that  it  is  not 
wliat  vve  c.irn  Init  wli.it  we  save  that 
helps  us  to  .get  ihe.id.  •  A  savings  ac¬ 
count  belling  4'’;  interest  furnishes 
an  itemized  record  of  v  our  income  and 
outgo — that  shows  you  v\  here  and  howr 
veu  can  save  money. 


j  The  rise  in  the  price  of  seeiifilies 
in  Hu'  1  nited  Slates  after  If*"!  has 
been  explained  .is  due  to  ehau,ge  in 
jeapitsi  values  tending  to  bring  them 
in  line  with  tlie  reiliietion  in  value  of 
iinuiey  sinee  Ibl:'.,  or.  in  other  wiifds, 
willi  the  inereased  prii’e  of  eontmodi- 
ties.  aeeerditig  to  tin'  eiirrent  Month¬ 
ly  l.i'lter  of  tho  Ko.val  Dank  of  t'an- 
iada.  If  was  reengtiiz.ed  that  the 
higlier  priee  level  increased  the  re- 
plaeement  cost  of  plant,  .ttid  that,  the 

process  of  discounting  this  change  . . 

in  priee.s  was  ati  inevitahlo  prclitdejju  (Pf,  p;,^t  fjyp  years, 
to  tlie  further  expansion  of  industry. 

Tlie  realization  that  .a  large  number 
of  corporations  were  in  an  oxcep- 


Sodalist  Member  of  Legislature 
Bought  Winnipeg  Electric  and 
Lost  on  the  Transaction 

%VlnnlprK  Bureau  The  l‘'lnnnrlnl  Time* 

Winnipeg.  -  In  the  qttest  for 
pyidrnee  of  siitnorsive  dealings  he- 
Iween  the  .Manituha  governtiient  and 
the  Winnipeg  lOleelrie  Co.  as  regards 
the  Seveti  Sister  I'alls  power  site 
lease  the  Koval  Commission  iiivest- 
igntiiyg  the  eliarges  mad<'  have  heard 


Prompt  Collections 


Promptness  in  the  collection 
of  our  customers’  drafts  is 
a  feature  of  this  Bank’s 


service. 


Our  Montreal  Branch 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$10,000,000  $20,000,000 

Total  Assets  over  $270,000,000 


iiitmher  of  the*  Hie  evideiiee  of  Ihlward  .Nnrierson 


more  favorahle  roeent  developments 
liaw'  lu'on  fully  diseoiiiiled.  Cmler 
ilu'se  eireiimsiaiiees.  there  is  no 
hasi.s  foi-  the  e.xpeelation  that  tlie 
rate  of  advance  of  seeurilics  in  the 
immodiale  future  will  lie  as  r;ipid  as 


feTE  R  LI  NGTIRU  STS^^ 

CORPORATION 


Toronto 


Regina 


5TE  A,UIN0  TOWER. 


Our  Baiikin^^  Service  (Un’crs  the 
S'^orth  (Country 

Tn  tli«'  Iniprrial  Hank  of  t  annfl  i  npro/*.! 

th«»  fi^^t  of  Mils  cliain  vf  Iti ancli*-*.  hI  North 
t  ohalt  iiril  Nr\A  I  ioUrui'd  follouofi  m 
IfiO.T.  f>iirin5  fh^  snccrodinc  'ear*. 

pi’p  at  t  oi  hranr.  1  nsh’lrirt. 

1inunin*»  and  XmiIIi  romipinr, 

Ih^n,  «itl»  po«f  Avar  » lonnirnf .  ram«*  in  qiiirl. 

‘•i;rrr*i‘»ir*n  hrnnrlipi^  »t  KirLIaml  l.aUr,  ifilS; 

'fath«»«on.  Hraiht  Hn«1 
ivopu^UatiinB.  :  *  onnnneht 

anil  KIk  T.ak**.  1020.  A  biiin»li,  at 

Nnvanda.  unit  in  P’,';. 

<*or  hl:*.h''d  farilltl#**  and  roniplefi-  inter 

offire  nrr  at  Towr  N^r\i*-. 

IMPERIAL  BANK 

OF  CANADA 

fdO  BranrlirK  in  Dniniitioii  of  f  nnailn. 


lionally  slroiij;  position  owiufr  to  the  mako  ipp  niistiihe  of  bolicviiiff 
i  !  surplus  aeeutniilated  during  flic  war, 

!  i.ind  that  tills  surplus  was  hound  to 
have  a  favoiahlo  effect  iii>on  future 
earnings,  was  a  further  sfimulaling 
inflnenee.  The  iiositlon  of  tliese 
ei'iiipanies  was  evident  from  the  hal- 
'  am  e  sheets;  most  well-managed  eor- 
Iioratiiuis  had  reduced  bonded  iri- 
dehtedness  anci  other  prior  charges 
aiul  were  in  a  position  to  finance  an 
ievpandiug  lui.'-inoss  without  resort¬ 
ing  tn  tlm  liaiiks.  Tlie  inerea.se  in 
the  value  iC  llie  eomiiion  stock  of 
those  eoiii;)a;!i.  s  vvhieli  luu’  had  a 
large  h  uidf'il  iiide'.il edness  «  .%  par- 
tii-ulail.v  striking.  The  increase  in 
tlie  value  of  tlie  .issels  represented 
liy  such  hoiiils  aeented  to  holders  of 
eoniiiioii  .slock,  and  not  to  those  who 
receiveil  a  fixed  inruiiie  from  the 
enni|iiiri,v .  'I'he  f.'ill  ill  inlying  power 
of  lliis  tvpe  of  income  luid  heen 
such  as  to  open  the  fjuo.-lUui  as  to 
the  relative  v.ilne  of  fixed  ineonie 
■•eeiiritie.s  as  against  eoiiimoii  stork. 

Ill  various  groups  of  seenrilies 
new  fa<-tiirs  were  found  to  explain 
the  strengili  nf  indiv  idiii,l  issues.  I'or 
the  a II toinoliile  stocks  lliere  was  the 
explanation  llial  new  and  scientifie 
■  mrtlinds  of  maiiageinent.  and  pro- 
!  dm  lion  nil  an  unprecedented  scale 
I  Ii  id  had  a  rema rkalde  inflilem  e  on 
■rainings;  in  ilie  instaiirrs  fd'  radio 
and  ,iero]>lane  stoek.s.  lliere  were 
siieeessfiil  mw  inveiilioim  of  ina.jor 
'  i  111  port  a  me  ;  and  in  Hie  ease  of  ehain 
store:;  ami  mail  order  lioiisrs  a  new 
idea  and  a  new  s.'slein  of  distrilui 
lion  were  eoinprling  sueeossfillly 
with  the  long  estahli.slied  retail 
trade.  Mliioiigh  tliese  were  indiv  id 
mil  iiistanees,  they  were  fairly  l.vp 
ir.sl  nf  the  reasons  given  for  a  large 
nuinbri-  nf  the  advamef;  whirh  vvere 
taking  idaee. 

Itnilds  and  1  oniipnll  Sleeks. 

the  pre,.iiit  i-i  lativelv  low  vicldnf 
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M  SvstdTi  of  VoTticftl 

Direct  Name 

Jr cTdlSS'Sc AKAn'¥'A;S  ;.lla7.nd 

jn  less  thaw  10  eecor.ds. 

54.60  5t.  Antoirc  5t.,  Montreal. 

Fac-.orles;  Newmiiket  O-a. 

Blanches  id  Principal  Cities 


Complete  Line 

Complete  Service 
Desks  Chairs  Tables 
Files  Folders 

Visible  Records 
Card  Record  Supplies 
Steel  Shelving 
Underwriters’  Safes,  etc. 


mediate  .vield)  and  price. 

In  individual  instaiiees.  over-op;iiii- 
isni  may  resiill  in  an  exeesidve  rise 
in  prices,  hut  this  will  result  even¬ 
tually  in  eorresponding  recessions, 
'file  earnings  and  pmspeels  cif  e.irh 
individual  eornpany  are  being  siili- 
Jrelod  to  close  anal.vsis  and  cniiipari- 
soti  with  the  situation  in  other  com- 
lianios  in  the  same  field. 

There  are  a  nuiiilier  of  indices  of 
induslry  which  tinint  toward  a  enii- 
liniied  growth  in  surplus  vveallli,  a 
eonliniied  .stjlislanlial  expan.sion  in 
the  earnin.gs  of  many  eonipanies  and, 
in  spile  of  tempor.Miy  recessions, 
these  foiee.s  are  likely  lo  make  the 
market  more  and  more  liiglily  spec¬ 
ulative.  Where  price  advances  in 
tlie  past  ii;ivi>  been  general,  in  the 
future  they  are  likel.v  to  lie  based 
upon  a  shrewd  lutderstanding  of  the 
factors  at  work  in  the  partieiilar 
company  or  induslry.  Security  .im 
a  lysis  will,  therefore,  play  ;ui  in¬ 
creasingly  important  jeiit  in  Invest¬ 
ment  niauageinent. 

Big  Construction  Plans 

For  Winnipeg  Hydro 

W  Iniiipri:  llurciiu  The  I'InanrInI  'I'lmea 

Winnipeg.  I’or  its  jirogramme 
during  ttie  eiirrrjil  year  the  W  inn:- 
I>eg  Hydro  deparl nient  will  spend 
.?L’. "2 1 .0011.  (if  which  $1,111111,00(1  will 
go  to  preliminary  work  on  the  new 
.Slave  I'alls  power  projrri  on  the 
Winnipeg  river,  ii  Is  .a  nnoiinied 
here.  I'lio  total  sum  to  he  spent  hy 
the  liydro  i:-  alnio.:;f.  donlile  la.st 

year's  appropriation. 

.So  siibslanljal  has  been  the 
eommoii  ,-loi  Us  as  eiuiipared  With  growth  of  the  demand  for  power  in 

I. onds  is  a  . . .  Ihe.  fact  ' 'Vinnipeg  that  approximately  $1,000,. 

that  in  well managed  industrial  com- ,  hop  a,  year  rapilal  outlay  is  required 

II,  lilies  total  earnings  per  share  of !  for  extensions  to  the  distrlbntioii 
eoimiion  stock  are  ahoiit,  .'.oc;  greater  I  system  alone,  aeeordirig  lo  .f.  H. 
than  diviiiends.  't  he  inroine  lax  prn-  Hla.ssro.  manager  of  the  department. 

Seined  an  added  iiidnremeni  to  in-,  The  liydro  surplus  for  .laniiary  of 
ve.-lors  to  hold  a  form  of  semirily  this  .vear  is  offielall.v  returned  as 
whieli  gave  promise  of  future  earn-  $KS.O0O.  ,as  eoinpared  with  Xtt.oool 
I  ings.  rather  t.han  iivuuediate  yield.  i  fcir  .la nua r.\ .  IOCS. 

In  an  anal.vsis  of  the  ha.sis  for  the  1  -  - -  -  I 

revi.sion  of  piihlie  opinion  eoneerning  B.  C. 
the  comparative  value  of  parlieipa.t- ■ 
ing  .seenrilies,  I'olonel  lA'ona.rd  I’. 

Ayres  claimed  that  lark  of  marketH- 
hility,  rather  than  reative  seriiril.v. 
haci  been  the  f.aetor  n  hieh  led  the 
pnhiie  tr>  price  these  two  fornir.  of 
.security  on  such  .a  ha.-is  that  the  ini- 
mediate  ineoitie  tormerl.v  ilrrivc<l 
j  froni  eonimon  stocks  wa.s  greater 
than  that  ordinarily  derived  from 
bonds.  Wit.h  general  fuiblii-  parti 
eipatton  in  the  market,  "plonghed  in 
earnings"  are  at  least  partially-  dis- 
er.unted  by  pnreha.sers  who  are  will¬ 
ing  to  wait  for  dividends. 


K.t'..  president,  .1.  It.  (  oyue  K.t'.  and 
\\  .  .1.  Hillman,  directors,  of  the  com¬ 
pany.  without  solving  tlie  riddie  of 
Ihe  $r>ti.hh(i  consideration  which  1’. 
(1.  Taylor  K.t'.,  leader  of  Ihe  con¬ 
servative  parly,  contrihuted  ;is  the 
hasi.s  of  the  enquiry. 

The  investor  wlio  is  paying  tl.  S.  wTien  iinestioned  liimself  regard- 
or  Ipe;  interest  to  hold  seenrilies  Mng  the  charge  I'ol.  Taylor  was  tin- 
whiclt  yield  only  or  Hr  must  not  titile  to  siippiy  further  iiartictil.ars 

that  than  tlie  name  of  Hu;  man  who  vv;is 
there  is  no  upper  limit  to'  capital  his  informant. 

appreeidtion.  In  (he  long  rtin.  a  With  .some  of  Hic  ablest  lawyers 
proportionate  adjtislinent  vvill  he  cs-lof  Winnipeg  cx.iniinin.g  and  cross- 
tahlished  between  earnings  (iiol  im-  examining  Hie  vvilnesses  a  great 


Best  Labour  Conditions  on 
Continent 


from  tohoiir  troiililcN  fire  loMiirf^il  ttiORo 
IndiiMtrirM  ivlio  loonte  flirir  mnniifnrtiirfnu 
ill  llir  I'.ti.stcrii  iihIiI|i.s  of 


1  iiexrcllcil  frniiKporlnUon  fnrilMIrn.  Ample 
:in(l  reliable  puner,  Ion  taxnfloii. 


I  ull  in/i.’rmation  iicardinc  Inbttr  costs,  sites,  ■»'' 
gladly  sent  on  re-iuesl. 


fftdustrial  Bef>artment 

Sou  I  hern  Canada  Power 
Company,  Limited 
1130  ( luristinc  KIdg.  Montreal 


mass  of  testimony  h;is  heen  adduced, 
iniieli  of  it.  aeeordin.g  to  the  enm- 
riiissioiiers  themselves.  lUily  vaguely 
rehitivi'  to  the  stihjecl  of  Hie  en¬ 
quiry.  An  impatieneo  ;is  a  resnit 
has  heen  shown  hy  Hie  jud,gps  and 
eiumsel  lo  gel  at  Hie  facts,  if  there 
are  tiny,  which  would  show  ihal  tho 
Winnipeg  Ivleetric  (  n.  obtained  its 
lease  as  a  result,  of  other  eon.sider- 
atioiis  ihtin  those  mentioned  in  llic 
tigreemeiit  ilself, 

.\.  \\'.  Mc-l,imont.  former  president 
of  the  Winnipe.g  l.'leelrie  1 'o..  who  is 
IK  W  seeking  lo  restore  liis  IumHIi 
in  ( ':i.liforni;i  ha  -  offered  to  make  the 
trip  liiiek  to  W  innipeg  for  the  pur- 


In  the  Southern  Canada  Power 
Industrial  Area 


were  in  progre.s.s.  .Mr.  Ciucmi  who 
tuts  formerly  a  socijilist  of  a  fairly 
red  tinge  lias  coiiscqneiil I y  roused 
till'  resentment  of  some  of  his  con¬ 
st  iiiicnis,  although  it  wtis  shown 
that  he  tietiially  lost  $7."p.h')  on  his 
deal.  He  litis  liowever.  resigned  as 
lalMU-  leader  of  the  house  tis  well  as 
in  the  In¬ 


pose  of  giving  evidence.  Wlietlier  or  ,  H'Oin  Ihe  offlee.s  he  hold; 
not  tl  slalenient  from  IMr.  .Meldmont  dependent  I.ahtu'  T'arly. 
will  lie  tiecepled  as  evidence  is  nn-  j  In  Ihe  federal  house  .at.  (tttawa  .1. 
der  eonsideral  ion.  !  .S.  W  ood.sw  orth,  Itibor  member  for 

Insinuiil  ions  made  til  Hie  enquiry  H 'oni  re  W’innipe.g.  lias  contended  tli<at 


that  Hie  adviee  supplied  Hie  govern- 
menl  hy  riiomtis  7’.  llogg.  hydraulic 
engineer  willi  Hie  Ontario  Hydro 
Fdei  l rie  <  oinniissioii.  was  not  lound 
have  roused  Hie  ire  of  Hr.  Hogg 
who  has  requested  Ihe  opportunity 
of  a pjieti ring  on  Hie  stand.  He  vvill 
iie  given  thi'  opportunity,  tilHioiigli 
''xpltiniiHnns  made  would  tippe.ar  to 
make  siieh  a  eoiirre  iiiineeessa ry 
now . 

'I  o  Winnlpegger.s  tin  tinutslng  side¬ 
light  has  lu'en  tlie  lesiimonv  that 
.|ohu  Q'tenii.  leader  of  Hie  labor  ftie- 
lioii  in  Ihe  legtslaliire  and  a  hitter 
enemy  of  the  Winnipeg  i:ieetri>-  f'o  , 
piireliase*!  some  of  Hie  eoniptmy's 
sleek  at  Hie  time  the  negdijatjons 


Hie  lea;;c  should  he  invalidated  ill 
'View  of  the  evideneo  In  the  enquiry 
Hiii.s  fiir.  OHicr  iManitohti,  members 
jiippear  to  have  seized  the  opportun¬ 
ity  to  have  reilertited  their  opinion 
that  Hie  power  site  should  he  a  pub¬ 
lic  ownership  proposition. 

.Meantime  the  polilieal  situation 
,  iippear.s  to  ho  elearing  In  Mr.  Hrac- 
kcn'.s  favor.  Ilia  ealiittet  has  been 
nalrlif'il  lip  and  liLs  motion  for  an 
1  iidjoiiniment  of  Hie  legi.slatiire  until 
I  .’larch  311  was  carried  after  bitter 
opposition  from  his  opponents.  Had 
Ins  motion  met  with  defeat  in  tlie  are  shown  al  $2h..';iI3,  against  SlD.lht 
house  it  i.s  douhtfiil  whether  the  gov-  in  1327,  w'hiie  Ihe  year's  surplif. 
ernnu'iit.  woiild  have  survived.  As  anuiiinle;!  to  $S.7r'1,  against  $7. *130  iu 
niatter.s  stand  tlie  Irgi.slaturc  will  1327. 


sion  Hvailabh'  for  .-ittention.  I’oliticti' 
reputations  hang  in  the  liiilanee. 
.'lol-iinont  To  Testify. 

AVinnlpeg.  -  -  The  royal  commi; 
sion,  under  the  chainnanshii)  of  Al  ■. 
.fii.slice  j).  .\.  .Maeltonald,  investigat¬ 
ing  eliarges  of  ''eorriiption”  againsi 
tho  trovernment  of  I’rcmier  .lohn 
Bracken,  vvill  leave  for  7.0s  .\ngele.s. 
i.'al..  Saturday  afternoon  toscenre  the 
evidence  of  A.  W.  .Meldmont,  forme 
[ircsident  of  the  AMnuipeg  lilcetrie 
Company. 

Mr.  McLimont,  In  telegrams  sen' 
to  the  commission  counsel,  has  made 
known  his  williiigncss  to  testify. 

Improved  Earnings  For 

E.  Townships  Telephone. 

I’or  tho  year  ended  December  3l. 
I32S.  tlie  finanrlal  report  of  the 
l.'aslern  'lownships  Telephone  f'o. 
indicate  a  good  increase  in  earn¬ 
ings,  witli  gnisse  revenne  at  $r'2,- 
t32.  as  compared  with  .$86,352  in  the 
preceding  year.  The  net- earning. 


Power  Announces 

Huge  Hydro  Project. 


-1 


%  anrouTcr  Uurrau  The  Finanrlal  Timra 

A'tinconv (  r.  Plans  of  the  British 
foliimbia  l’(«wer  f  orporation,  for  the  ' 
dcvelfipment  of  power  on  a  huge  1 
scale  with  the  damming  of  Buttles  j 
Hake  in  Stralhcona  7’ark:  the  dam-' 
min?  of  the  two  t'ainpbell  r,al<es  be¬ 
low  it.  aiid  the  use  nf  t'aniphell  Ki- | 
ver.  have  been  announced  hy  officials 
of  the  snhsidiar.y  Vancouver  Hslaud 
Power  (  orporation  I'ormal  applica¬ 
tion  has  ticen  made  to  Hie  Water  1 
Aside  from  the  dirert  financial  im-  Board  for  the  necessary  rights, 
plications  of  the  creation  of  hidden  The  proiect  includes  flooding 
reserves,  th  eeffect  of  this  type  of  3,030  acres  of  land.  The  vast  powers 
surplus  upon  industrial  productive  thus  dev  eloped  w  otild  he  poured  Into  1 
capacity  has  been  suhstantial.  A  a  power  plan*  situated  on  Campbell 
large  proportion  of  the  expense  con-  'Kiver  about  .1.  mile  from  Its  mouth, 
neeted  with  the  improvement  in  fac.  From  S.=;.nrifi  to  30,000  horsepower  ' 
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lory  layout,  the  application  of  scien 
tific  methods  of  management  to 
manufacture  and  distribution,  and 
the  maintenance  of  a  balanced  In- 
I  v-entory  ha.s  been  charged  to  current 
e.xpense  rather  than  to  the  capital 
account.  It  is  only  In  recent  years, 
when  the  Increase  In  earning  power 
from  such  improvements  has  hecome 
an  important  clement  In  security 
analysis,  that  tJie  full  worth  of  ithese 
hidden  assets  has  begun  to  be  appre¬ 
ciated. 

Seciirify  f*rico  I.erels. 

I  Again  and  ag.nin.  ;i.s  the  puhlished 
I  price  averages  of  popular  securities 
reaeiied  new  tiigh  levels,  there  were 
'  predictions  of  caiamity.  It  i.s  prob- 
alile.  however,  that  the  general  pub- 
I  lie  ha.s  a  sfunrwhat,  exaggerated  idea 
I  of  ttie  advariee  w  hieh  has  heen  ni.ade. 

I  The  price  iiKlicc.s  of  selected  groups 
I  Ilf  industrials,  .such  as  that  compiled 
j  hy  How  .Tones,  were  constructed  tn 
i  show  Hie  Ireiid  of  Hie  most  active 
'i-tre  ks,  lint  Hiey  gavr-  an  impetus  to 
I  the  general  belief  that  the  whole 
(market  vv.cs  sweeping  ahead  at  the 
jsame  rale.  In  .laniiary,  132.5,  the 
How  .loni's  index  of  twenty  leading 
I  iiidiisl ria Is  was  12');  in  .lanuary, 

_  '  1328,  it  vva  2iifi;  and  liy  Hecernber. 

— ■  I  1328,  jl  had  reached  300,  In  point  of 
of  f.-iit.  Hie  index  luimhcr  ropresent- 
I  fug  Hic  price  nf  all  the  listed  shares 
III!  Hi('  .Now  Ynrk  Stock  Exchange 
siooil  .11  il2.t.'i  in  .lanuaiT.  132.5;  at 
'7,3113  In  .laiitiary,  1328;  and  at  83.03 
III  .laniiary,  1323  Instead  of  the 
I  U)(i"r  im  rease  shown  by  Dow  Jones, 

'  there  was  an  advance  of  only  42%, 
when  the  whole  list  Is  Included.  If 
I  the  fart  is  kept  In  mind  that  the 
;  seiei  ted  li.sts  generally  include  a  raa- 
I  .joritv  of  the  most  spectacular  Issues, 
those  fur  the  companies  which  are 
I  oiitsianding  in  their  particular  line, 

I  the  more  conservative  rate  of  ad- 
1  vance  in  the  general  list  will  not  be 
!  a  surprise.  While  a  general  advance 
1  of  4'!';  Ill  I'rnir  years  is  exceptional, 
Hiere  have  iieen  exceptional  condi¬ 
tions  III  lic  discounted. 

The  high  .vield  obtainable  froni 
bonds  refleci.s  the  worldv}-lde  need 
j  for  capital.  The  low  immediate  yield 
on  crimnion , stocks  is  an  expression 
of  the.„V-’''  at  the  United  Status 
-W  wtP  *'  '"odU'ce  steadily  in 


would  be  created. 

Distribute  Warrants 

On  Brazilian  Rights. 

Toronto.  -  Subscription  warrants 
and  fractional  warrants  have  been 
forwarded  to  registered  shareholders 
of  Brazilian  Traction  In  accordance 
with  the  allotment  of  rights  to  pur¬ 
chase  new  shares  In  the  company 
on  the  basis  of  one  new  common 
share  of  no-par  value  for  each  seven  I 
shares  held  ns  at  February  15.  1 

Ulghls  expire  at  6  p.rii.,  on  Aiiril 
2.  AAurrants  must  bo  lodged  prior 
to  that  time  with  National  Trust. 
Toronto  or  Montreal,  or  with  the 
('unndluu  Bunk  of  fommercc.  IJoyda 
Hunk  nr  Bank  of  HcoUund  In  Lon¬ 
don.  ICngland. 

■Hliares  jialil  In  full  '■•■'Hi  siihscrlp- 
tlon  rank  for  iHvldond  from  .March  ' 
1,  providing  ovvnor  reniUs  17  (-(mUs 
per  slurp  with  siihsci  liMlnti  to  cover 
accrued  vllvldond  from  Marc'i  1  to 
-April  2, 

Hjofhrr  January  Profits 

Northern  Mexico  Power 

iniproveineiit  In  carntuKs,  both 
groa*  and  pnf.  over  Hip  correspond¬ 
ing  month  of  last  year  G  shovvn  by 
Northern  Mexico  Bovver  ft  Davclop- 
ment  t'fi.  in  Its  revenue  statfinenM 
for  the  month  of  Januaiy.  | 

tlrosH  for  tho  mouth,  nt  $1.37.142.; 
shows  nn  Inci'pase  of  $1,432  over  I 
the  figure  for  January,  1328,  while 
net  is  up  $1,023  at  $114,590.  <  om- I 

paratlvo  eariilnKS  arc  as  follow  m:  I 
IfIB  !S:‘S  Inc. 

Janun  ri  -  - 

•  iioru  cnrii.  $127,142  $135. 740  $t,4n; 
N’pl  varniims  1 14.533  111, .Mil  1.0J3 


I Y  m 


GAS 


UNFAILING  SERVANT 
OF  ALL  TORONTO 


Helpful  Su32C8tion5. 

Bridgewater, 

11  Fob..  l'J2;i. 
'J'he  Financial  Time.s. 

I  have  heen  reading  your 
paper  ff>r  soiue  time  and  your 
suggestions  have  helped  In 
many  ways. 

tiSigued)  A. I'' . 


IN  140,030  Toronto  Iiomcs,  an  unfail¬ 
ing  gas  .supply  helps  to  provide  .i 
happy  start  for  tlic  day.  Kvery  tnorning, 
tens  of  thousands  of  gas  Inirncrs,  heaters 
and  stoves  llarc  into  service. 

TIot  water  spout.s  into  bath  tubs;  tea 
bottles  .start  to  boil;  countless  skillets 
and  fryin,g  pans  begin  to  .sputter.  W'liac 
a  comfort  it  is  to  liavc  gas  always  on  tap 
— sure,  strong,  unfaltering. 

Every  ye,ir,  mote  Toronto 
households  pay  tribute  to  the 
convenience  of  gas.  last  year, 

4,617  more  meters  were  in  use 
than  during  1327  and  gas  sties 
increased  by  $216,000. 


The 

Consumers’ 


Tt  is  a  f.ir  cry  back  to  the  day.s  of 
1848,  when  the  Consumers’  Gas  Com- 
jvny  came  into  being.  lJut  then,  as  now, 
gas  W.IS  a  public  necessity.  And  as  the 
y  ears  go  on,  Toronto  citizens,  in  increas¬ 
ing  numbers,  recognize  how'  c.sscntial  gas 
is  to  their  comfort,  convenience  and 
happiness. 

An  opportunity  is  being  alTorded 
men  and  women  w'itb  money  to 
invest  to  share  in  a  public  offer¬ 
ing  of  the  capital  stock  of  the 
<-onsumcrs’  Gas  Company.  Care¬ 


ful  in'"'st! 


are  aVaiting  this 
h  great  interest. 

r.i4 


of  Toronto 


Gas 
Company 


FOR 


GOOD  OF  THE  COMMUNITY”  SINCE  1848 


> 
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Government 

Municipal 

and 

Corporation 

Securities 


Real  Estate 
Financing 


RENE-T.LECLERC 


MMHrMrii-  2M  SI.  JaniM  St.  W. 

n  St.  Pstw  SI. 


We  offer  $20,000 

Sh  awinigan 

Water  &  Power  Co. 

First  Mortgage 

Bonds 

Due  1968 

PRICE:  93 

to  yield  4.90 

H.  B.  ROBINSON  &  CO. 

LIMITED 

210  St.  James  Street 
MONTREAL 

HALIFAX  TORONTO 

CALGARY  VANCOUVER 


A  purchase  o/ 

INTERNATIONAL 

PROPRIETARIES 

LIMITED, 

Class  “A” 

$2.60  Dividend  Fartieipating 
Shares  at  $38J)0  per  share 

elves  an  excellent  return  and 
offers  an  opportunity  of  mar¬ 
ket  enhancement. 


Barrett  &  Wood 

Limited 

132  St.  James  St.,  W. 
MONTREAL 


Canadian  Investors 
Corp.  Limited 

No  Par  Value  Stock 

An  Investment  having  attractive 
possibilities. 

Price:  At  the  Market 

CIRCULAR  OS  REQUEST  • 

Pringle*  Holmes  &  Co. 

LIMITED 

INVESTMENTS 

Central  Building  -  Toronto 


BOND  ISSUES  BY 

corporahonsin 

CONTINUED  FAVOR 

Such  Issues  Dominate  New 
Financing  as  They  Did 
Last  Year. 


HIGH  MONEY  FACTOR. 


Public  Interest  Has 

Turned  to  Stocks 


Result  Has  Been  That  Canadian 
Issues  Are  Not  Being  Offered 
in  New  York 


Toronto.  —  District  of  Burnaby, 
B.C.  $262,000  5%  debentures,  of 

which  $182/)00  mature  in  1944  and 
$80,000  mature  In  1959,  whlc^i  were 
purchased  by  investment  banks  at 
98.14,  to  cost  the  district  6.15%,  are 
being  offered  at  99.76,  to  yield  sli.ght- 
ly  better  than  5%.  This  Issue  Is 
suitable  as  a  medium  for  financial 
institutions,  because,  while  Its  stand¬ 
ing  Is  highly  regarded,  It  Is  not  so 
well  konwn  to  the  ordinary  Investor 
as,  for  Instance,  an  eastern  muni¬ 
cipal  issue. 

A  block  of  $1,397,638  Township  of 
York  6%  30,  20  and  10  year  bonds, 
which  were  awarded  at  96.76,  arc 
being  offered  to  the  public  at  prices 
to  yield  5%%  for  the  short  term, 
down  to  5%  for  the  longer  term. 

The  Town  of  WalkervUle  disposed 
of  $90,500  6%  5.  10  and  15  year  bonds 
at  98,  or  a  cost  basis  of  5.40%. 

Bond  sales  In  Canada  reported  for 
the  week  ended  March  2nd,  totalled 
$11,362,500.  They  were  made  up  ot 
$352,500  municipals  and  $11,000,000 
I  corporation  bonds, 
i  It  Is  noteworthy  that  corporation 
j  bonds  sold  in  the  first  two  months 
I  of  1!)29,  were  considerably  in  excess 
I  of  any  other  class,  thus  repeating 
!  records  In  recent  past  years.  Of  a 
!  total  of  $71,866,4’33  bonds  sold,  $41.- 
930,000  were  corporation,  $23,509,433 
municipal  and  $6,417,000  government 
Issues.  Sales  this  year  to  date  com- 
pase  with  $47,660,665  in  the  first  two 
months  of  1928  and  $74,149,629  in 
1927. 

Of  total  bonds  sold  this  year  so 
far,  $52,732,433  have  been  absorbed 
in  Canada,  $16,624,000  in  the  United 
States  and  $2,500,000  in  Great  Brit¬ 
ain.  Relatively  high  money  In  the 
United  States  market  has  been  a  fac¬ 
tor  In  keeping  more  bonds  for  the 
domestic  market. 

Bell  Telephone  Issue. 

Recent  corporation  bond  Issues 
have  met  with  a  favorable  response. 
Bell  Telephone  $15,000,000  6%  1st 
mortgage  gold  bonds,  series  "B” 


Chicago. — The  increased  public  In¬ 
terest  In  stocks  as  opposed  to  bonds 
was  discu-ssetl  by  the  Investment 
Research  Committee  of  the  I'inan- 
clal  Advertisers  Association,  when  It 
began  the  formulating  of  Its  1929 
program.  “The  committee  is  find¬ 
ing  It  necessary  to  give  special  at¬ 
tention  to  the  question  of  stocks," 
explained  Horace  Towner,  vice-pre¬ 
sident  of  Lawrence  Stern  and  Com¬ 
pany,  and  chairman  ot  the  commit¬ 
tee.  “Not  only  has  the  bull  stock 
market  made  both  investment  and 
speculative  stock  a  matter  of  know¬ 
ledge  and  a  topic  of  conversation  to 
the  majority  of  the  people  of  the 
country,  but  the  larger  and  more 
conservative  banking  Institutions  are 
very  rapidly  acting  upon  the  conr 
elusion  that  the  public  Interest  in 
stocks  Is  permanent  and  the  pro 
gressive  Investment  institutions  must 
in  the  future,  handle  stocks  as  well 
as  bonds.” 

The  committee,  which  Is  co-oper¬ 
ating  very  closely  with  the  Invest¬ 
ment  Bankers  Association,  also  be¬ 
gan  discussion  of  the  revision  of  Its 
textbook  “Advertising  Investment 
Securities". 


PUBLIC  OFFERING 
TELEPHONE  BONDS 

Syndicate  Headed  by  Bank  of 
Montreal  Offers  Bell  Issue 
to  Yield  5  P.C. 

A  syndicate  headed  by  the  Bank  of 
Montreal,  Lee,  Higginsun  &  Com¬ 
pany  and  Harris,  Forbes  &  Company, 
Limited,  have  purchased  and  are  of¬ 
fering  publicly  this  week  a  new  Is¬ 
sue  of  $15,000,000  of  the  Bell  Tele¬ 
phone  f'ompany  of  Canada,  1st  mort¬ 
gage,  series  “B”  5%  god  bonds,  due 
Juno  1,  1957,  at  a.  price  of  100  and 
accrued  interest,  yielding  5%. 

The  company  ovras  and  operates 
the  principal  telephone  system  In  the 
Provinces  of  Quebec  and  Ontario, 
serving  a  territory  of  831,837  square 
miles  with  5,900.001)  population,  in¬ 
cluding  Montreal  and  Toronto,  the 
largest  cities  in  Canada. 

These  bonds  will  bo  secured  by  a 
first  mortgage  on  all  real  estate, 
buildings  and  telephone  plant,  now 
owned  or  hereafter  acquired  iby  the 
company.  I^rther  bonds  may  be  Is¬ 
sued  but  only  under  conservative  re- 
strlctlons  of  the  mortgage  and  the 
authorized  issue  Is  limited  so  that 
the  amount  of  the  first  mortgage 


NEW  BOND  OFFER 
FOR  SHAWINIGAN 

Syndicate  Underwrites  $6,000,> 
000  First  Mortgage  Issue — 
To  Yield  4.90  p.c. 


.  bonds  outstanding  shall  never  ex- 
were  heavily  oversubscribed  Immed-  jceed  twice  the  amount  of  the  pald- 
iately  they  appeared.  The  price  i  up  capital  stock.  The  book  cost  of 
was  100,  to  yield  5%.  It  is  worth  j  real  estate,  buildings  and  telephone 
nothing  that  In  May  1927  an  Issue  by  |  plant  as  at  December  31,  1928,  was 
this  company  on  the  same  terms,  |  approximately  $140,600,000  or  over 
except  that  the  amount  was  $10,000,-  times  the  $55,000,000  first  mort- 
000,  was  offered  at  102%  to  yield  !  gage  bonds.  The  present  actual  value 
4.86%.  This  Is  a  good  example  of  j  greatly  exceeds  the  book  cost, 
the  way  the  market  has  been  adjust-  Net  earnings  of  the  company  dur- 


Public  offering  Is  being  made  by 
a  syndicate  headed  by  Aldred  & 
Company,  Limited,  and  including 
Wood,  Gundy  &  Co.,  Royal  Bank,  and 
Bank  of  Montreal,  of  $6,000,000 
Shawlnigan  Water  &  Power  Company 
4%%  first  mortgage  and  collateral 
trust  sinking  fund  gold  bonds,  series 
“B",  due  1968  at  a  price  of  93  and 
accrued  interest,  yielding  over  4.90 
per  cent. 

The  Shawlnigan  Water  &  Power 
Company  is  one  of  the  largest  pro¬ 
ducers  of  hydro-electric  power  In 
the  world.  It  owns,  or  controls 
through  stock  ownership  or  through 
contracts  with  subsidiary  and  af¬ 
filiated  companies,  water  powers 
and  hydro-electrlo  power  in  the  pro¬ 
vince  of  Quebec,  aggregating  about 
1,598,000  h.p.,  of  which  806,000  h.p. 
is  now  in  use. 

The  company  owns  1,450  miles  of 
high  tension  transmission  lines.  In¬ 
cluding  lines  to  Montreal  and  the 
City  of  Quebec,  and  with  subsidiary 
and  affiliated  companies  has  1,647 
miles  of  distribution  lines  and  fur¬ 
nishes  electricity  to  348  communi¬ 
ties,  comprising  substantially  all 
the  larger  cities  and  manufacturing 
district  In  the,  Province  of  Quebec, 
having  a  combined  population  of  ap¬ 
proximately  $2,400,000.  The  company 
has  recently  squired,  subject  to 
outstanding  funded  debt,  all  the  phy¬ 
sical  assets  of  Laurent ido  Power 
Co.  Ltd.,  comprising  a  power  devel¬ 
opment  at  Grand’Mere  -with  Installed 
capacity  of  165,000  h.p.  and  provi.slon 
for  installation  of  another  25,000  h. 
p.  unit. 

Net  earnings  "for  1928  were  $7,098,- 
523.  By  acquisition  of  Laurentlde 
Power  properties,  there  will  be 
available  additional  net  earnings  of 
approximately  $1,100,000  making  a 
total  of  $8,198,523  or  more  than 
three  times  the  $2,703,783  annual  in¬ 
terest  on  total  funded  debt  to  be 
outstanding  in  hands  of  the  public. 
A  sinking  fund  of  1%  per  annum  on 
the  largest  amount  of  first  mortgage 
and  collateral  trust  bonds  outstand¬ 
ing  in  each  year  Is  to  be  used  for 
purchase  or  call  and  retirement  of 
bonds  issued  under  this  mortgage. 


Nesbitt,  Thomson  &  Company,  Lim¬ 
ited,  are  making  puhltc  offering  of 
an  Issue  of  $10,000,000  4%%  thirty 
year  convertible  debentures,  series 
“B”,  of  Power  Corporation  of  Can¬ 
ada,  at  $100  and  accrued  Interest. 

According  to  the  prospectus  Issued 
by  the  company,  the  assets  of  Power 
Corporation  had  a  market  value  on 
I  February  21st  last,  together  with  the 
I  proceeds  of  this  issue,  of  over  $58.- 
000,000,  which  is  equivalent  to  $3,865 
for  each  $1,000  debenture. 

Current  earnings  of  the  company 
are  running  at^  rate  equivalent  to 
three  times  Interest  requirements. 
Earnings  for  the  seven  months  end¬ 
ed  January  31st,  1929  (before  Federal 
taxes)  wtre  $1,196,355. 

The  conversion  feature  In  connec¬ 
tion  with  these  debentures  Invests 
this  issue  with  more  than  usual  In¬ 
terest.  At  any  time  up  to  March  1st, 
1934,  these  debentures  may  be  con¬ 
verted,  at  the  option  ot  the  holder. 
Into  the  no  par  value  common  stock 
of  the  company  on  the  basis  of  $150 
per  share. 

It  is  stated  In  the  prospectus  that 
the  proceeds  of  the  sale  of  tlie  de¬ 
bentures  will  be  used  for  Investment 
In  carefully  selected  securities. 

Power  Corporation  controls  or  has 
a  substantial  interest  In  public  utility 
companies  throughout  the  Dominion. 
Recent  reports  reveal  that  these  com¬ 
panies,  without  exception,  are  main¬ 
taining  a  steady  increase  In  business, 
a  factor  w-hich  will  bo  reflected  in 
Power  Corporation’s  earnings.  Most 
of  these  companies,  too.  have  been 
engaged  on  conslderahle  develop¬ 
ment  work  to  meet  growing  require¬ 
ments.  and  the  returns  to  Power  Cor¬ 
poration  from  those  capital  expendi¬ 
tures  should  become  evident  In  the 
course  of  the  next  year  or  two.  , 


STOCK  FINANCING 
EDMONTON  DAIRY 

R.  A.  Daly  &  Co.,  Offers  Pre¬ 
ferred  Shares  With  Bonus 
of  Common 


ed  to  meet  the  demand  for  higher 
yielding  bonds,  due  In  part  to  the 
Increased  amounts  of  funds  used  in 
speculation. 

Other  Issues  Included  $10,000,000 
4%%  30  year  bonds  of  Power  Cor¬ 
poration  of  Canada,  which  were  sold 
at  100,  to  yield  4%%,  while  an  issue 
of  $6,000,000  4%%  Shawlnigan  Water 
and  Power  Company  bonds,  due 
1968,  were  offered  at  93  to  yield  over 
4.90%.  These  bonds  were  also  over¬ 
subscribed. 


Canadian  Bond  Sales 


Ing  the  last  five  years  have  averag¬ 
ed  3.72  times  bond  interest  charges, 
the  total  annual  interest  charges  on 
which.  Including  this  Issue,  are  $2,- 
750,000.  The  average  net  earnings 
for  the  five  j'ears  ended  December 
31,  1928,  were  2.04  times  these  inter¬ 
est  charges. 

Dividends  on  the  capital  stock  at 
the  rate  of  8  per  cent,  per  annum 
have  ibccn  paid  continuously  since 
January  1,  1891.  The  present  mar¬ 
ket  price  of  $170  per  share  Indicates 
market  value  of  equity,  junior  to  the 
funded  debt  of  more  than  $102,000,. 
000. 


An  analysis  of  Canadian  bond 
sales  up  to  March  2,  1929,  com¬ 
piled  by  A.  K.  Ames  &  Co..  Limited, 
shows  total!  to  date  of  $71,856,433  ms 


Issues  Sold 


.Tail.  —  City  of  Cranbrook,  B.<;., 

^  ^  ,31.000,  5%.  10  yrs.;  W.  L.  McKin- 

compared  with  $47,650,665  for  the  non  &  Co.,  95.10;  cost  basis,  5.65%. 
same  period  of  1928,  and  $74,149,- 1  ,jan.  —  City  of  Cranbrook,  B.t\.  i  area  In  Northern 
629  for  the  same  period  of  1927.  $11,062.78,  5%.  19  yrs.;  Imperial 

These  are  classified  as  follows  : — IBank 

B  i  each  of  the  companIes"wTlTbe  ma^^ 
$2^509.433,  Coriwration,  $41,930 OOO.  ;  $„ou,  110,  6%.  oO  yrs.;  purchaser  un- j  tained.  H.  P.  .Madsen  as  general 
Of  the  total  there  were  sold  in :  known. 

Canada  $52,732,433;  In  the  United;  I'cb.  7-~Cauiity  of  Halton.  Ont.. 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  R.  A.  Daly  and  Co.  are 
making  a  public  offering  of  $1,000.- 
000  6%%  cumulative  redeemable 

preference  shares  $100  par  value) 
with  a  bonus  of  one-half  share  ot 
common  stock.  The  first  dividend  is 
payable  April  1  next  and  will  accrue 
from  February  20th  1929.  The 
shares  are  redeemable  at  105.  In  ad¬ 
dition  to  the  preferred  shares,  there 
are  30,000  common  shares  of  no  par 
value  authorized  and  to  be  outstand¬ 
ing. 

ICdmonton  City  Dairy  I/td.,  has 
been  organized  under  Dominion 
Laws  to  acquiire  all  the  outstanding 
shares  of  the  E.  C.  D.  Company  Ltd. 
and  Woodland  Dairy  Ltd.,  both  of 
j  Edmonton,  and  both  of  which  were 
i  founded  over  15  years  ago,  and  con- 
i  stitiitc  at  the  present  time  one  of  the 
!  largest  units  in  the  <lairy  Industry 
in  Albertm  They  serve  over  lO.OOO 
j  families  In  Edmonton  and  in  addition 
distribute,  their  products  over  a  large 
Alberta  and  to 
i  many  other  districts  In  the  Canadian 
!  West.  The  present  management  of 


States  $16,624,()00;-  and  In  Great  Brit¬ 
ain,  $2,500,000. 

The  following  Is  a  comparison 
of  sales  by  months  during  the  past 
three  years  ; — 

1927  1928  1929 

$  $  $ 

Jan.  61,883,168  37.041,456  86.158,071 

Feb.  22,266.471  10.609,209  •35.698.362 


Tot.  74,149,629 


* — To  date. 


$907,300.00 

CITY  OF  SASKATOON 

SASKATCHEWAN 

DEBENTURES  FOR  SALE 

Scaled  tenders,  addressed  to  the  undersigned  City  Commissioner,  and 
marked  “Tender  for  Debentures"  will  be  received  up  to  12  o’clock  noon  on 
.Monday,  April  1st,  1929  for  the  following  Sinking  Fund  Debentures,  viz:  — 
Bylaw 


$32,600,  5%,  5  yrs.;  Bank  of  Nova 
Scotia  99.50:  cost  basis,  5.11%. 

Feb.  15 — Town  of  Aurora,  Ont., 
$8,000,  4%%,  30  Ins.;  3.800,  4%%, 
15  yrs.;  $10,433.50,  5%,  15  yrs.;  sold 
locally. 

I'^eh.  19 — City  of  Vancouver,  B.C., 
$3,343.94,  4%Se.  5  yrs.;  $211,925.88. 
IH/aCo  10  yrs.;  $400,000.  4%%,  15 
47.650.665  71,856,433  I  vrs. ;  $70,204.09.  4%''r.  20  vrs.;  $1.- 

495,000,  4%%.  10  yrs.;  $108,829,76. 
I  5';L  10  yrs.;  $6ii.ir>7.73.  5%,  20  yrs.; 
—  E.  .Ames  &  Co.,  IJmitcd,  and  Bank 
I  of  Montreal  at  93.07 ;  cost  basis, 
;5.01%. 

i  Feb.  21 — Greater  Winnipeg  Water 
Dist.,  -Man..  $1,750,000,  5%.  30  yrs.; 
Wood.  Gundy  &  Co..  Ltd.;  Dominion 
Sec.  Corp.;  A.  ii.  Amos  &  Co.,  off.  at 
101.65,  yield  1.90%. 

Feb.  21 — National  Brick  ('o.  of  La- 
prairie,  Ltd..  $1,600,000,  6%.  20  yrs.; 
Hanson  Bros.,  off.  at  100,  yield  6%. 
Feb.  22— AdelaidePetcr  Bclg.,  $375.- 


general 

manager  of  the  E.  C.  D.  Co.,  and  E. 
T.  Love,  general  manager  of  Wood¬ 
land  Dairy. 

Fixed  assets  of  the  company’s 
subsidiaries,  after  depreciation  am¬ 
ount  to  $894,782,  and  the  net  current 
assets  after  providing  for  the  pur¬ 
chase  of  the  issued  shares  of  the  two 
constituent  companies  $338,585,  while 
combined  net  tangible  assets,  as  at 
Get.  31st  1928.  stood  at  $1,233,367. 
equal  to  $123  on  each  preferred  slia- 
res  to  be  outstanding. 

Net  oaruings  for  the  year  ended 
March  31st  1928.  after  depreciation 
and  federal  income  taxes,  available 
for  tlio  preferred  stock  were  $106,- 
715.  equivalent  to  1.64  times  annual 
dividend  requirements  and  amounted 
to  $1.39  per  share  on  the  new  com¬ 
mon  stock.  Net  earnings  of  the  bus¬ 
iness  for  the  first  seven  months  of 
the  current  year  are  in  excess  of  the 
earnings  for  the  same  period  of  last 
year.  Provision  is  made  that  no 


DEBENTURE  ISSUE 
BY  POWER  CORP. 

Nesbitt,  Thomson  Offers  Addi¬ 
tional  $10,000,000  Carry¬ 
ing  41/2  Per  Cent. 


No. 

1769 

1812 

1813 

1814 

1815 

1816 
1818 

1823 

1824 
1867 


Purpose  Term 

Comfort  Station  .  15  years 

Electric  Light  extensions .  10 

Street  Railway  extensions  and  equipment...  15 

Water  Meters  .  15 

I'Mitration  Plant  extensions  .  20 

Storm  Sewers  .  30 

Retaining  wall — 11th  Street  . .  20 

Hospital  accommodation  &  Equipment .  10 

High  School  aocommodation  &  Equipment .  30 

Storm  Sewers  .  30 

.Sewer  mains  (1928)  .  30 

Water  mains  (1928)  .  30 

Pavements, — asphaltic, — (1928)  .  15 

Concrete  sidewalks  &  curb.s  (1928) . 20 

Boulevards  for  walks  (1928)  .  15 

I'oncrete  curbs  (1928)  .  1^ 

Macadamizing  —  gravelling  — ■  (1928)... 


10 


Boulevards  (1928)  .  10 


—  Sewer  connoctlon.s  (1928) 


10 


—  Water  connections  (1928)  .  10 


Amount 
$  15,000.00 
60,500.00 
114,600.00 
12,000.00 
65,000.00 
42,830.00 
4,970.00 
25,000.00 
170,000.00 
75,000.00 
41,300.00 
41,100.00 
59,000.00 
'  35,800.00 

4,100.00 
21,400.00 
70,100.00 
6,200.00 
16,900.00 
26,500.00 

$907,300.00 


000,  6%%,  20  yrs.;  Stewart,  Sculy  ;  dividends  shall  be  paid  on  the  com- 
&  Co.,  off.  at  99,  yield  approx.  6%% .  ;  mon  stock,  until  a  sufficient  surplus 


’Phe  dcbeaitures  will  he  dated  May  1st.  1929. 

-Mternatlvo  bids  are  required  on:  \ 

(a)  'Phe  whole  issue  bearing  5%  interest,  with  the  exception^  ot  the 
unnumbered  bylaws  where  the  interest  rate  is  to  bo  4%%-. 

(h)  The  whole  issue  bearing  4%%'. 

Ill  the  ease  ot  Alternative  (a)  bidders  arc  requested  to  submit  a 
sepiirate  bulk  price  for  tlic  debeutures  which  arc  to  bear  56c  and  tliosc 
which  are  to  bear  4%%  interest. 

Principal  and  interest  payable  at  the  Bank  of  Montreal,  in  Montreal, 
’Poronto,  Winnipeg,  Vancouver  and  Saskatoon. 

The  debentures  are  a  direct  obligation  of  the  City  at  large  issued  in 
coupon  form  with  interest  payable  semi-annually  and  principal  at  date  of 
maturity.  Provision  is  made  for  the  registration  of  principal  only. 

'I'hc  right  is  reserved  to  reject  any  or  all  lenders. 

Any  further  Inrormalion  required  will  bo  furnished  on  application. 

G.  W.  NORMAN.  ANDREW  LESLIE. 

Mayor  City  Coiumissiouer. 


Dist.  of  Delta,  B.C..  $8,557,  6%, 
yrs.;  purchaser  unknown. 

The  Canada-West  Indies  Hotels 
Co.,  Ivtd.,  $500,000,  7%,  convertible 
notes:  off.  by  Hcnr.v  B.  Richey,  IJd., 
at  100  with  bonus  of  2  shs.  common 
stock  with  each  $1,000  note, 

Buckerfield’s,  Ltd.,  $250,000,  6%, 
20  3TS.:  Pemberton  &  Sons  off.  at 
97.20,  yield  6.256c. 

Fob..  25.  —  Dist.  of  Burnaby,  B.C., 
$182,000,  5%.  15  years;  $80,000.  5%, 
30  J'ears;  Dom.  Securities  •Corp.,  & 
Can.  Bank  of  Commerce.  98.14,  cost 
basis  5.156c. 

Feb.  25.  —  Tn.  of  Walkciwille,  Ont., 
$15,500,  5%,  5  Ins.-:  approx.  $50,000, 
STc,  10  ins.;  $25,000,  5%,  15  Ins.;  Geo. 
(.’■arruthers  &  Son.  98,  cost  bask- 
5.406r. 

Power  Corp.  of  Canada.  $10,000,- 
000.,  4V26'C,  30  years;  Nesbitt,  Thom- 
.son  <&  Co.  Offered  at  100,  j’lelding 
4%6c- 

.Medical  &  Dental  Bldg.,  $1,000.- 
000.,  66c.  1-5  years:  Bowes  Bros.,  & 
Co..  Blyth  &  Co..  Pemberton  &  Son. 
Off.  at  99,  yielding  6.107c. 

C’abm:  finantinc;  nkxt  wkfk. 

Plans  arc  being  worked  out  In 
connection  with  public  financing  of 
the  wire  and  cable  merger  consum¬ 
mated  by  Nesbitt,  ’Phonipson  &  Com- 
panj’  and  it  Is  understood  that  offer¬ 
ing  will  be  made  next  week.  It  Is 
not  known  yet  what  form  the  coming 
financing  will  take,  hut  it  l.s  believed 
that  more  than  one  class  of  security 
will  be  offered. 


has  been  set  aside  to  cover  prefer¬ 
red  dividends  for  one  j-ear.  Applica¬ 
tion  will  be  made  to  list  the  prefer¬ 
red  shares  on  the  Unlisted  Section 
of  the  Toronto  Stock  Exchange. 

Public  Financing  For 

Wire  and  Cable  Firms 

Announcement  has  been  made  by 
Nesbitt,  Thoni.son  and  Company  that 
they  have  arranged  to  acquire  the 
Canada  Wire  and  Cable  Companj',  of 
Leaside,  Toronto,  and  also  the 
Standard  Underground  Cable  Com¬ 
pany,  of  Hamilton,  which  latter  com¬ 
pany  Is  owned  by  the  General  Cable 
Corporation  of  New  York. 

While  the  General  Cable  Corpora¬ 
tion  have  agreed  to  sell  their  shares 
representing  control  of  t'lo  Standard 
Underground  Cable  Company  they, 
however,  are  not  withdrawing  their 
interest  in  the  inclustr.v,  ii:  Canada, 
as  they  arc  taking  payment  in  shares 
of  the  consolidated  company. 

In  connection  with  the  acquisition 
of  the  above  two  companies  It  is 
interesting  to  note  that  to  date  all 
wire  and  calile  companies  in  the 
Dominion  have  been  closed  corpora¬ 
tions.  their  securities  being  private¬ 
ly  held. 

There  will  now  be  a  , departure 
from  this  situation,  inasmuch  as  It 
is  understood  that  Nesbitt.  Thomson 
and  Company,  Limited,  w'ill  shortly 
offer  an  Issue  of  securities  in  con¬ 
nection  with  the  purchase  of  the-se 
two  companle.s. 


STOCK  OFFERING 
NEW  PAVING  CO. 

_  I 

McLeod,  Young,  Weir  Under- { 
write  Preferred  Issue  Dufferin  ; 
Paving  &  Crushed  Stones 

Toronto.  —  A  new  Iss^  of  $2,000.-  i 
000  7%  cumulative  Sinking  Fund 
Convertible  k^rst  Preferred  Stocl;  i 
(par  value  $100)  of  Dufferin  Paving- 
mid  Crushed  Stone  Ltd.  is  being ! 
offered  by  McLeod.  Young,  Weir  and 
Company  at  100.  and  accrued  divi¬ 
dend,  with  a  bonus  of  three  no-par- 
vaJue  common  shares  with  every  ten 
1st  preferred  shares.  The  luitial 
quarterly  dividend  on  the  first  pre¬ 
ferred  stock  will  accrue  from  March 
1st,  1929,  and  will  be  payable  July 
Ist  next. 

The  company  owns  a  complete 
general  contracting  equipment,  in¬ 
cluding  a  fleet  of  65  heavy-duty 
trucks,  purchased  this  j'ear.  It  holds 
a  long  term  renewable  lease  on  the 
Toronto  waterfront,  where  a  large 
plant  is  erected.  Many  valuable 
quarries  are  owned.  Net  tangible 
assets  as  at  December  31. st  1928  arc 
placed  at  $3,609,993,  equal  to  $180.49 
for  each  1st  preferred  .share,  while 
net  current  assets  are  certified  at 
$500,000.  Earnings,  after  deprecia¬ 
tion  and  income  taxes  In  the  past 
three  years  were  as  follows:  $147,- 
016  tn  1926;  $333,198  in  1927;  $484.- 
262  in  1928.  The  average  for  the  3  j 
.vears  was  $321,492  a  j'ear  and  earn-  i 
ings  for  1928  available  for  the  1st] 
preferred  slock  w'erc  equal  to  $24.21  ; 
per  share.  After  providing  for  divi-  j 
fiends  on  both  preferred  stocks,  pro¬ 
fits  left  for  the  common  In  1928 
w'cre  equal  to  $4.48  per  share  on  the 
60.000  .shares  to  be  outstanding.  Fav¬ 
orable  provisions  are  made  for  pro¬ 
tection  of  preferred  sharcholiders. 

Tlie  second  preferred  shares  are 
convertible  into  common  on  the 
basis  of  4  common  for  each  2nd  pre¬ 
ferred  share  held. 

New  Stock  Financing 

By  Caulfield’s  Dairy 

A.  N.  Worthington  &  Company, 
Limited.  Toronto,  arc  making  an 
offering  of  $300,000  7%  cumulative  i 
participating  convrrtihlo  preference  I 
shares  of  Caulfield's  Dairy,  I.th..  at  ] 
100  and  accrued  dividend.  Capital-  , 
ization  comprises  the  above  issue  of , 
preferred  and  14.155  shares  of  com-  ■ 
mon  stock  of  no  par  value,  of  which  I 
8,155  arc  Issued. 

'I'he  preferred  stock  which  has  ;> 
per  value  of  $100.  is  entitled 
after  paj'ment  of  preferential  di\- 
idend  and  $1.40  per  share  on  llio 
common  shares  to  share  ratcalily 
with  the  common  shares  on  all 
further  dividend  distributions  in 
any  year  until  the  preferred 
shareholders  liavc  received  an  addi¬ 
tional  dividend  of  367-  in  such  year. 
The  preferred  shares  are  redeem¬ 
able  at  $1 10  on  30  days  notice,  sub- 


The  Royal  Bank  ot  Canada 

Haad  Onicc,  Moattoal 

Condensed  Stotement 
tn  the  Dominion  GoTornment 

31st  January,  1929 

uAanjTiM 

Capital  Paid  ap  . »  SO.OOO.OOO.M 

Reserve  Fund  .  30.000,000.00 

Undivided  Profits  .  2,361,085.71 

Notea  In  Clrculatloa  .  36.374,144.94 

Depoalts  .  747,314.026.48 

Due  lo  Other  Banks  .  23,180,580.38 

Blits  Payable  (Acceptancea  by  Uoodon  Braacb)  ....  7,059,643.43 

I.etters  of  Credit  outstanding  .  47,089,528.68 

8925.388.01l.ai 

Ateore 

Cash  OB  Hand  and  In  Banks  . $123,801,644.41 

Deposit  In  the  Central  Gold  Reserves  .  9,400,000.00 

Government  and  Municipal  Secnritles  .  115,638,450.10 

Rallmiy  and  other  Bonds,  Debentures  and  Stocks  ....  17,134,598.09 

Call  Loans  In  Canada  .  67.635.880.72 

Call  Loans  elsewhere  than  In  Canada .  67,889379.62 

$401,499,039.00 

Loans  and  Discounts  .  457,551,347.15 

Liabilities  ot  Customers  under  Letters  of  Credit  as 

per  contra  .  47,080,528.68 

Bank  Premises  .  14,723.067.50 

Real  Estate  other  than  Bank  Premises  .  1,634.040.60 

Mortgages  on  Real  Estate  sold  by  the  Bank  .  1,379,468.65 

Deposit  with  Dominion  Government  for  Security  of 

Note  Circulation  .  1,510,000.00 

$925,388,011.64 

890  BRANCHES  IN  CANADA,  NEWFOUNDLAND.  WEST  INDIES, 
CENTRAL  and  SOUTH  AMERICA,  also  LONDON,  NEW  TORE 
and  BARCELONA. 

Auilllary:  THE  ROYAL  BANK  OF  CANADA  (France) 


In  All  Our  Departments 

Your  business  is  invited  and  will  be  handled 
in  a  manner  which  will  attest  our  apprecia¬ 
tion  of  your  confidence  in  our  organization. 

Crown  Trust 


emcutors  Company  ^ 


Trustees 

Agents 


39J  St.  James  Street 

MONTREAL 


A  P  E  T  Y 
EPOSIT 
Va  U  LT  S 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 


U.  A.  IJALY  &  CX>. 

LAOTKO 

S(l  KIX(1  STKFF'l',  IVFSr 

TORONTO 


R.  A.  DALY.  Member 
Toronto  Srack  Ezekanga 


Five  Years* 
Financial 
and  Sales 
EAperience 


Position 

Desired 


University  Graduate 

Excellent  References 


Box  123,  The  Financial  Times,  Montreal 


juct  to  conversion  privileges,  on  tin  ;i1ures  .'ilreiuly  made  by  the  company, 
i)asis  of  2  shares  of  common  fo!'  :  to  provide  the  company  w'itli  ail- 
each  preferred  share  tield.  equate  working  capital  and  to  finan- 

Thc  proceeds  of  the  iiresent  issue 'cc  tlie  purcliase  of  other  businesses 
w  ill  he  used  (o  i)ay  tlie  balance  ;  in  tlie  territory  already  served  liy 
owing  in  respect  to  capital  expend-  i  the  co'.npany. 


J? 


nnouncing 


the  formation  of 


Pooler  Securities  Corporation 


Limited 


INVESTMENT  SECURITIES 

45  Richmond  Street  West,  Toronto 


E.  H.  POOLER.  President. 

R.  P.  BAKER,  Sec  -Treasurer. 
W.  RALPH  SALTER.  Director. 


H.  G.  STAPELLS,  Vice-President. 
KRIS  A.  MAPP,  Director. 

W.  R.  FLEMING,  Manager 


Orders  Executed  on  All  Exchanges 
VVAverley  2363 


I 


THE  FINANCIAL 


MONTREAL,  MA^CH  8,  1929. 


WILL  CONSIDER 
7  P.C.  DIVIDEND 
ON  CAR  COMMON 


When  Additional  Stock  Being 

Offered  to  Shareholders  i  for  the  retirement  of  these  bonds  ! 
Is  Paid  Ud.  consequent  reduction  of  '• 

;  fixed  charges  should  be  apparent  to 
'rrokiic  r\c  r\nco  I  shareholders,  as  in  future  all 

HlKMo  i/r  Urr£,K  '  i  additions  to  surplus  will  be  avail- 

-  ^  able  for  the  payment  of  dividends. 

Kg  Volume  of  Business  on  j  "The  entire  amount  of  stock  now 
Books  and  Outlook  Bright— |  has  been  underwritten 


dollar  for  dollar  basis.  Owins  to  the  P 1  M 1 I  P17V)CVT1Ui 

heavy  reductions  in  the  bonded  1/1  IMA  11/1  |||r^lJI|| 

debts  of  your  company  and  its  sub-  wvif* 

sidiaries  which  have  been  made  from  D|?DHDTC  DDHCVTC 
year  to  year,  the  final  consummation  |IE£  III*  I  j  |  llllf  ||  J 

of  the  desire  of  your  directors  to  “  »  -mw  w 

retire  all  prior  obligations,  is  to  be  ^*7  1 A  AM  CTAAIf 

achieved  by  the  increase  of  your  wfalU  vll  OlvvlV 

capital  stock  to  the  very  conserv-  ~ _ 

ative  total  of  $17,500,000  par  value,  c-  .  c.  .  .  c*  r  m.-  ' 

•  The  great  advantage  of  this  plan  Statement  Since  Formation 


TERMS  OF  OFFER 


Reparations  Claim  Approach*  | 
ing  a  l^ettlement.  i 


in  1927  Shows  Earnings 
of  $977,591 

STRONG  BALAI^CE  SHEET 

Very  satisfactory  resuifs  both  as 
regard  earnings  and  to  general  fin¬ 
ancial  position  was  shown  l)y  the 


hy  bankers  in  Montreal,  thus  assur-  ^  ^  Canada  Oyp- 

hum  and  Alabastlne,  Lin.ited  for  the 


mg  a  Settlement.  i  funds  to  provide  for  the  retirement  31.’ 1928.  The  coni- 

- ^ -  i  nf  v-n,.r  rnm  Organized  ill  July  1927  as 

That  directors  will  consider  1  Wght.  It  h^  Ontario  Gypsum 

ing  the  common  stock  on  a  dhidend  <  a^pie  working  capital  for  its  pre-  Kne /Imlted'^'hc 
basis  Of  7  per  cent,  as  soon  as  the  !  sent  r^ulrements  and  its^^^^^^^^  list  namenf ’which 
additional  offering  is  fully  paid  up;  i  shape  jj^og  the  business  of  Manitoba  Gyp- 

that  orders  in  hand  so  far  this  >'»«'>■’■  j  Gompany  and  British  Columbia 

are  in  excess  of  aggregate  business  Pe^^lod  to  date  are  almos  Gypgp„,  company, 

for  the  preceding  3  years;  and  that  profits  for  the  year,  before 


year  ended  Dec.  31.  1928.  The  com¬ 
pany  was  organized  in  July  1927  as 
a  merger  of  the  Ontario  Gypsum 


U..V.  „  . . — - i  I.,  pioflts  for  the  year,  before 

the  claim  now  before  the  U.S.  Senate  depreciation,  amounted  to  $977,591. 

reparations  eommittee  has  advanced  |  > iJZb  to  ijzs  inclusive.  compares  with  consolidated 

to  its  final  stage:  these  are  the  im- ;  The  claim  (amounting  to  ov^r  p^pj^g  ,j,p  ^,.,g,g  pf  3(g]<),463 
portant  announcements  made  ^y  di- i  *6, 000,900)  of  > our  subsidiary  com-  December  31, 

rectors  of  Canadian  Car  &  Foundry .  Pany  In  the  United  States  against  disclosed  bv  the  balance 

CO.,  Ltd.,  in  notifying  shareholders  i  the  Government  of  Ger^^^^^^^^  sh^et,  comS  Lsued  1! '  pr^ly 

of  the  terms  of  ‘he  ii^dditional  com- ^  now  before  the  Mixed  outstanding  bonds  and  debentures, 

mon  stock  offering  being  made  to  !  nitsslon  at  Washington  is  ap-  deducting  provision  for  depre- 

both  classes  of  shareholders.  ,  preaching  its  final  stage,  an^^  p,.^j,pp  depletiop,  the  balance  of 

Further  details  as  to  the  terms  of  ;  event  of  a  favorable  outcome  there  nyrA  ,./>  ennivTlent  to  5  4.5 

subscription  and  the  procedure  are  |  will  be  a  very  substanlal  addition  ^  j.  jj  ‘ interest  on  the 
contained  in  the  letter,  which  is  in  !  to  the  surplus  accoimt  of  jom-  com.  cent  first  mort- 

part  as  follows;  I  wlcl  gage  bonds,  and.  after  deducting 

•\our  directors  have  to  is-  i  as  to  t^he  bond  interest,  to  more  than  10  times 

sue  and  offer  for  subscription  to  the  ,  company  s  claim  and  a«  hopeful  of  requirement  of 

holders  of  the  ou  standing  prefer- |  a  satisfactory  settlement  ^  debentures.  The  net 

once  and  ordinary  share.s  of  the  com- !  “Your  directors  consider  it  is  in  '  m.biert  to  income 

pany  of  record  at  Ihe  close  of  busi-  the  interest  of  all  shareholders  to  ^  i,,’  «-in  I 

ness  on  the  15th  March.  1929.  in  i  take  advantage  of  their  right  to  sub-  o,?  ‘  t\„d"n-  ' 

proportion  to  their  rc.spective  hold- ;  scribe  for  the  new  shares  which  are  '  coiiU)a'’rcd  with  the  present 

ings  of  such  preference  or  ordinary  now  being  offered  and  recommend  to  .  nt  «->  .  s- m  ^ 

shares,  additional  ordinary  shares  all  shareholders  that  prompt  action  ./■'  1'’  , 

of  $100  each  at  the  price  of  he  taken  on  receipt  of  the  warrants  f'  ‘ 

$125  per  share,  on  the  basis  of  one  to  subscribe,  which  will  be  forward-  ,,  ‘  f  '*t  ‘  , 

turon  xf-^r^h  liabilities  and  net  working  cap-  ; 


II.  R.  Bain  &  Company,  Invest¬ 
ment  Bankers,  Toronto,  announce 
that  Harold  D  tVebster  has  become 
associated  with  the  Montreal  office  of 
their  organization. 

Mr.  M'ebster  has  been  actively 
identified  with  the  financial  com¬ 
munity  of  Montreal  for  the  past  five 
years  and  previous  to  this  was  as¬ 
sociated  with  the  Webster  Coal  & 
Coke  Company,  Limited,  of  this  city. 

POOL  FOR  EGG  PROD  ITERS. 

Moose  Jaw.  —  .4ccording  to  an  ar¬ 
rangement  entered  into  with  the  Sas¬ 
katchewan  Egg  and  Poulty  Pool,  the 
Saskatchewan  Co-operative  Cream¬ 
eries,  Limited,  will  handle  the  Pool’s 
output  of  eggs  and  pultry  for  distri- 
tmtion  in  the  Province  of  Saskatch- 


iCANADA  DRY  MAY 
EARN  IN  EXCESS 
OF  $8  A  SHARE 

Sales  of  Contpany  and  Subsi¬ 
diaries  Continue  to  Show 
Expansion. 

$6.10  LAST  YEAR 


New  York.  —  Based  on  the  normal 
rate  of  increase  in  sales  of  Canada 
Dry  Ginger  Ale,  Inc.,  and  taking 
for  granted  that  plans  for  ex¬ 
pansion  of  sales  and  earnings  of 
lie  company’s  recently  acquired  sub¬ 
sidiaries,  G.  B.  Seely’s  Son,  Inc.,  and 
Chelmsford  Co.  will  materialize,  con¬ 
solidated  earnings  in  1929  probably 
will  exceed  $8  a  share  on  approxim¬ 
ately  508.890  shares  of  stock  cur¬ 
rently  outstanding. 

The  foregoing  estimate  presup¬ 
poses  reasonably  seasonal  sumniei 
weather  and  does  not  take  Into  con¬ 
sideration  the  possibility  of  further 
acquisitions  with  attendant  unusual 
expenses  involved.  Such  earnings, 
should  they  materialize,  wljl  com¬ 
pare  with  1928  net  profit  of  approx¬ 
imately  $6.10  a  sfiare  on  459,706 
shares  in  1927. 

Earnings  of  about  $6.10  a  share 
last  year  include  tho.se  of  G.  B 
Seely’s  Son,  Inc.,  for  the  last  seven 
months  of  the  year  and  those  of  the 
Chelmsford  Co.  for  the  last  quarter. 
Although  Seely’s  earnings  con¬ 
tributed  considerably  to  the  large 
gain  in  Canada  Dry’s  profits 
in  (lie  last  half  of  last  year, 
it  is  estimated  tliat  In  1929 


Harley,  Milner  &  Co* 

Members  Toronto  Stock  Exchange 

INVESTMENT  SECURITIES 

We  invite  careful  consideration  of  our 
current  offering  list,  a  copy  of  which  will 
gladly  be  made  available  on  request. 

Private  wire  connections  to  principal  financial  centres 

350  BAY  STREET,  TORONTO 

Telephone  Adelaide  9071 

HAMILTON-LONDON— WINDSOR-ST.  CATHARINES -HALIFAX 


Seely  will  earn  close  to  50% 
more  than  In  1928,  or  approximately 
$300,000. 

Canadian  Earniugs  Doubled. 

Earnings  of  the  Chelmsford  Co. 
this  year,  under  Canada  Dry’s  man¬ 
agement,  are  conservatively  estim¬ 
ated  at  $100,000  and  probably  wUl 
exceed  that  figure  somewhat.  Can¬ 
ada  Dry’s  Canadian  subsidiary  earn¬ 
ed  more  than  $250,000  in  1928,  or 
double  Its  1927  profit.  The  Canadian 
field  apparently  has  great  possibilL 
ties  and  the  management  lookb  for¬ 
ward  to  another  large  gain  this 
year. 

Canada  Dry’s  management  has 


been  liberal  in  the  past  in  its  divid¬ 
end  policy,  rate  of  payment  on  the 
capital  stock  keeping  pace  with  con¬ 
stantly  growing  earnings.  With 
materialization  of  $8  a  share  earn¬ 
ings  in  1929,  an  increase  in  the  cur¬ 
rent  $4  rate  would  be  assured.  A  $5 
rate  before  the  end  of  1929,  with  ex¬ 
tras  amounting  to  50  cents  or  $1  a 
share,  is  considered  a  conservative 
estimate. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


new  share  for  each  three  shares  cd  to  shareholders  of  record  March 
(preference  or  ordinary)  held  by  I5th,  1929.” 

them  respectively  at  sai(i  time.  The  - 

said  offering  has  been  underwritten.  t  g% 

"The  subscription  price  of  the  new  j  /  flUtiClBT  t30y  rillTlS 

stock  vv'ill  be  payable  to  The  Royal  Nnn)  in  Pmetiirfinn 

Trust  Company  at  Montrealer  to  IlOW  in  rroaUi,M.lOn 

the  Bank  of  Montreal,  London,  Eng-  - 

land,  as  follows:  Port  Arthur. — Canada  has  another 


ital  of  $1,072,291  of  which  $300,523 
is  represented  by  cash  and  secur-  i 
iUes.  I 

Ij)wer  Operating  Costs.  I 
In  his  report  to  shareholders  R.  E  ' 
Haire,  president  of  the  company, 
says  in  part  as  follow.s: 

"In  .Marcli  last  year  your  approval  : 


land,  as  follows:  Port  Arthur. — Canada  has  another  "In  .March  last  year  your  approval  : 

$25  per  share  upon  subscription  on  film  company  vvhlcJi  has  reached  "'('s  obtained  to  the  purchase  by  1 

or  before  April  8th,  1929.  nroducMon  The  Port  \rthur  News-  of  ‘he  businesses  and  | 

$62.50  per  share  on  or  before  May  :  P[®huctlon.  The  Fort  Arthiir  New  s  properties  of  Manitoba  Gypsum  ; 

27t.h.  1929.  .  1  Chronicle  reports  that  the  first  pic- ;  company,  IJmited,  and  of  its  sub- ' 

$37.50  per  share  on  or  before  July  ture  of  the  Thunder  Bay  Films,  Llm- ,  sidiary,  BMfish  Columbia  Gypsum  ' 
:;ist.  1929.  ’  '  lied.  "The  Devil  Bear,’’  has  been  sold  |  Company,  IJmitcd.  j 

"Payments  in  Montreal  should  be  '  to  national  and  international  dlstri-  j  "The  operation  of  these  properties.  1 
made  by  draft  or  cheque  payable  to  butors  of  high  standing  for  dlstribu-  |  which  include  in  Manitoba  a  large  i 
the  order  of  The  Royal  Trust  Com-  !  tlon  throughout  the  world.  :  plant  for  the  manufacturing  of 

pany,  at  par  in  Montreal.  '  Co-operatlon  of  prominent  men  of  i  gypsum  products,  and  llie  control  of 

"As  a  convenience  to  subscribers,  tlie  moving  picture  world  is  also  as- ^  the  only  developed  gypsum  deposits 
the  entire  sum  of  $125  per  share  may  j  sured.  "The  Spirit  of  the  ■V\  llder- ;  in  Manitoba:  and  in  British  Colutii- 
bepaid  on  or  before  April  Sth,  1929,  ness.”  the  company’s  second  picture,  bia,  a  plant  at  New  W  estminster  and 
ju  which  case  the  company  will  al-  |  is  now  in  the  course  of  production.  a  gypsum  mine  at  Falkland,  B.C..  | 
low  interest  on  the  instalments  due  Five  other  cenarios  .ire  owned  out-,  was  taken  over  by  your  company  in  ' 
27th  May  and  31st  July,  1929,  at  the  right  by  the  company  and  are  in  ;  March.  1928. 

rate  of  6  per  cent  per  annum  from  readiness  for  production  in  turn.  j  "A  great  deal  of  work  has  been 

Sth  April,  1929.  Such  interest  Thunder  Bay  Films,  Limited,  has  '  done  in  the  development  of  a  wider  : 
amounts  to  $1.20  per  share,  which  '  secured  the  services  of  two  efficient  range  of  products  from  a  gvpsuni  ' 
may  be  deducted  by  the  subscriber  men,  thereby  completing  its  staff,  base,  and  it  is  verv  encouragin''  to  ' 
at  the  time  of  making  said  pay-  One  of  these  men  is  in  charge  cf  ■  find  a  growing  Interest  in  these.  The  * 
t  1  J  other  is  in  charge  of  <  resulting  improvements  in  many  of 

‘I^yments  must  be  acetrapanied  j  publicity.  j  tbe  processes  of  manufacturing  dur-  ; 


hy  the  warpants  to  subscribe  or  by 
tlie  certificates  of  subscription  for 
which,  after  payment  of  the  first  in¬ 
stalment,  the  warrants  are  exchange¬ 
able.  In  no  case  should  cheques  be 
made  payable  to  or  sent  to  the  com¬ 
pany. 

“The  certificates  of  subscription 


Oldest  Mortgage 
Company  in  Canada 


j  ing  the  year  have  resulted  in  lower  j 
factory  posts,  which  will  enable  the 
,  company  to  .sell  its  products  at  re¬ 
duced  prices  and  thus  obtain  a  wider 
di.strlbutlon. 

j  “Products  of  the  company  now  ! 


pany  Maritime  Bnreaa  Tfce  Financial  Time*  j  Products  Of  the  company  now  : 

"The  certificates  of  subscription  Halifa.\.  —  The  oldest  institution  j  «'];®y  such  a  wide  range  that  they 
when  fully  paid  up  will  be  exchaug-  ‘n  Canada  for  lending  money  on  ^ ton.stuiclioii,  ; 

ed  for  share  certificates  on  and  after  .mortgages  has  just  held  another  an-  Krom  the  s.nall  dwelling  to  the  larg-  , 

(but  not  before)  3lPt  Julv,  1920,  at  1  session  when  the  Nova  Seotia  ;  buildms  of  modern  construction.  ; 
the  office  of  The  Royal  ’rVust  Com-  '  Savings  Loan  and  Building  Society  ^  Provinces  i 

panv,  Montreal.  Canada,  and  the  new  shareholders  a.ssembled  here.  In  the  of  i 

shares  will  rank  for  any  dividends  ,  niany  year.s  of  its  busmoss  life  tins  . /^P'ornbia  assists  m  the 
declared  payable  to  hareholders  of  h’‘^ie‘>’ i>as  handled  and  Invested  con- !  effeejuc  distribution  of  these  pro- , 

record  after  said  date  siderable  funds  and  through  Its  'nicto.  Uxport  business,  whicii  tiu‘ , 

"It  is  the  Intention  of  the  direc- :  >»e“ns.  a  multitude  of  buildings  have,  '’ompany  is  unusually  well  adapted  ^ 

lors,  as  soon  as  payments  for  the  "“h  ‘he  passing  of  the  years,  been  t«  ^eiac  by  water,  with  piaiils  at 

i.ou-  cinm;;  imo  hc^cr,  .-nmniotori  tn  biiilt  licr*  and  in  tlie  vicinitv.  Montreal  and  New  Mestmmstcr, 


"It  is  the  Intention  of  the  direc¬ 
tors,  as  soon  as  payments  for  the 
new  shares  have  been  completed,  to 
consider  placing  the  ordinary  share.s 
oil  a  dividend  basis  at  the  rate  of  7 
jicr  cent,  per  annum.” 

Net  Increasing  Capital. 

-Vccompanying  the  circular  is  a 
SI  cond  letter  from  President  Butler. 


i'his  letter  e.xplains  the  position  of  '  , 

,1  .  that  the  real  estate  put  up  for  sale 

he  company  and  Is  m  part  as  fol-  company  reaches  the  com- 


Uie  company  and  Is  in  part  as  fol¬ 
lows; 

"Inasmuch  as  the  proceed.s  of  the 


iiilt  her*  and  in  the  vicinity.  Montreal  and  New  tVestminstcr, 

With  this  year’s  meeting  tlie  79th  R  C..  is  being  actively  developed, 
annual  session  was  held  and  reports  '  "5'oiir  director.s  look  forward  to  | 
for  1928  showed  that  the  year  was  aiowin.'r  domestic  and  export  der.i- 
one  of  the  most  successful  in  its  '  I  for  its  products  during  the  coni- 
long  life.  Mortgages  outstanding  in.-  year.”  I 

total  more  than  $2.000.00()  iind  a  de-  -  , 

cided  contrast  is  afforded  in  the  fact  25  P  C  Earnings  Oain  i 

hat  the  real  estate  put  up  for  sale  ‘  q  u  *  j  a*  .  i  /-»  1 

y  the  company  reaches  the  com-  t5y  rressecl  IVietalS  Co. 

aratively  small  sum  of  $4,500.  Toronto.  —  Operating  profit  '0.‘  i 

Hector  Meinnes  I7.c.,  was  elected  Pressed  5[etals  of  America.  Inc  .  for 


ny  the  company  reaches  the 
paratively  small  sum  of  $4,500. 


.‘•ale  of  tuis  stock  will  be  ue\otc(i  to  president  and  Arthur  B.  Wiswcll  .  tbe  year  1928  was  $202,615  before  dc- 
tlie  retirement  of  the^  on.standiiig  vice-president  with  .\.  Prescott  pieciation  and  fOvieral  taxes,  a.i  coin- 

bonds  company  and  a. .so  ol  secretary  tre.asiirer.  Other  directors  pared  with  $166,178  for  the  precedin'; 


i I .s  .subsidiary  coiiipanio.s  ( \»hosc  ^re  J.  Fred  P'’raser,  .loscpb 
stock  is  entirely  owned  by  your  com-  f  ^  '.jjjjj  Walter  Mitchell 

jiany),  your  directors  wish  to  cm-  ’ _ _ 

Tihaslze  that  the  company  is  not  liy  i  ¥7.  .  « 

reason  of  thi.s  action  increasing  its  tariy  rinancing  tSy 
iircseiit  capital  indebtedness,  but  the  Dufferin  Pat 

iiroccduro  is  merely  the  sulistitutioii  i  ^ 

.ii,  Toronto  llurenii  The  Final 

of  stock  for  bonds  on  practically  a 


UNITED 

FIUT  HORTOMC  MNM 


UNITED  BONDS 
are  for  You 

Fnltd  Bond.s  are  Issued  in  do- 
nomlnatlon.s  of  $60.  $100,  $2.S0, 

$60(1  and  $1,000. 

Thev  can  bo  had  to  mature  In 
2,  -1,  5.  C,  7,  8,  9.  10,  11  or  12 

ycar.s. 

They  are  a  first  mortgage  se¬ 
curity  alway.'=,  the  property  se¬ 
curing  111*  111  tieinir  .selected  by 
men  I'f  lung  c.xpcriencc.  with  as 
great  1  arc  u3  you  -would  give  to 
it  your.sflf. 

tVlictber  you  are  an  Investor 
(n  fi  large  or  small  way,  they 
enable  j-fiii  to  sti-ire,  wltli  profit 
and  coinplcto  safety,  in  a  ihor- 
onglil.v  .sound,  deslrnlilo  security. 

Will  you  let  tis  send  you  our 
booklet,  "The  Pasls  of  the 
Issuo" ? 

UNITED  BOND  CO.,  LTD. 

no::  liny  T01UK\T0 

Security  lliilldin/ft 
IVIXD.Son. 


riiitrd  JIotkI  (’ouijiany,  T.<iiTiiird. 

I  1  1, 

Hny  St..  Toronto,  i>r 

.SoMirity  Liiilding,  Windsor.  I  tons  lor  February  last  year,  and  130,-  .oVVi-i . -'.i  '  f'”t' - ’  i 

without  placing  me  under  any  '  iniperlai  gallons  of  motor  benzol  "fine  witlioiit  change,  is  as  fol- 
obiigation  wi.atcvcr,  .send  me  imperial  gauons  ot  motor  ueiy.oi.  lows;  Sir  Charles  B.  Gordon,  G.B.B.,  i 

copy  of  your  booklet,  "'The  Utt.sis  ‘  h®  last-named  IS  new  by-product  chairman"  R  B  Morrice  nresident- 
..f '  the  i.s.snc."  and  the  plant  having  been  put  In  last  j  rSnt  H  B 

October  there  are  no  comp.vrative  MacDougalk’tVilliai! 

■■ .  he  year.  Black.  I.  Bonner,  G.  W.  GrW.  andl 

Address  .  Practically  100%  increase  is  shown  y.  E.  Mitchell,  D.C.L..  K.C. 

^  in  the  merchant  mills  and  alloy  _ _ — _ 

.  steels.  .  and  has  orders  on  hand  to  carry  it 

. .  The  milk  is  working  doiibl4  shift  to  the  end  of  the  year. 


are  J.  Fred  I'raser.  Joseph  B.  Kenny  ijcar,  a.s  revealed  in  tbe  aiiiui.il  rc- 
K.C.,  and  Walter  Mitchell.  I  port  realised  recently.  Active 

-  j  as.sets  have  incrcaseii  as  shown  by  I 

Early  Financing  By  I,'.";  ,f‘’6'ni  ! 

Lnirrerm  raving  Co.  '  dividends,  while  current  iiabiiiiie.s  i 

Toronlo  llurenii  The  Flnanctnl  Timr»  liavc  decreased  from  $24.1  16  lo  I 

Toronto.  —  It  Is  understood  that  ^  general  oufiook  for  192:i  . 

Dufferin  Paving  and  Crushed  Stone  ‘  Gcifii'- • 

l.td.  will  do  some  financing  shortly,  '  If'’'  course  of  his  reinarks.  in 

in  the  form  of  7%  convertible  ^  ^  ‘I’’ sheet,  altcntion  was 


known  as  tho  Dufferin  Construction  j  .Vjirbci’  "  * ‘’'®j 

t.'o.  is  undergoing  a  ca^tal  recon-  *  ,  P,  ;.  ,,  . 

stnicfion.  It  IS  one  of  the  largest '  T  ’ 

organizations  of  Its  kind  in  Ontario.  '4?'  ,K?vf  bei„  de  re  1  t'c 
T,e  three  largest  organizations  ; 

Canada  Pav  ng  in  the  west  j  y,  ,.p,s'Mon.  "and  the  paten  s  ! 

I  JZ  thl  j  "ow  fakoti  iuto  the  statement  at  a  , 

Paring  n  the  central  sec  Ion  and  |  value  of  $1  have  increa.so,l  in  earn-' 
Standard  Paving  in  the  eastern  sec- 1  , capacity,  due  to  new  dcvoiop- : 


I  ,  „  ,  .  .  ments  and  improvements.’’ 

Dufferin  Paving  and  Crushed  I  _ _  _ _ 

Stone  lAd.  does  a  large  general  con- 1  j 

I  trading  business,  supplies  cru.shed  .  .  .  ! 

stone  for  the  railroads  for  ballasting  j  Business  Maintained. , 

I  and  handles  excavation  work.  Recent  ■  Indications  are  that  biisines.s  for 
;  excavation  contracts  have  included  Mlie  remainder  of  tlx;  current  year! 
j  the  Royal  York  Hotel  and  T.  Eaton  w  ill  be  a.s  good  if  not  better  than ' 
I  &  <  0.  new  store  premises.  'Toronto  i  fluriiig  1928,  wh(;n  output  and  profits  j 
i  and  file  Confederation  Building,  ot-:botti  sliowcd  iticrcase.s,  said  .Sir  | 
tawa.  I  Charles  B.  Gordon,  chairman  of  the  i 

I - j  Iioard  of  directors  of  I’cnniiin’s,  Ltd.,  ; 

'  Rornrrl  connection  witli  the  23rd  annual  I 

,  Kecord  Produ^on  I  report  which  was  presented  at  the  i 

For  Algoma  Steel,  i  annual  general  meeting  of  share-  j 

Algoma  Steel  Corporation  sur- 1  .  ! 

passed  all  previous  records  in  pro-'  .Attention  was  called  -nf  ibn  nieet- 

duction  for  the  month  of  February. 

!  1929. 

!  The  rail  mill  rolled  27,100  gross 


on  installation  of  new  machinery  anx 
renovation  of  buildings  at  the  vari- 


1  I  uc  liiii  mill  roiiea  zi.iuo  gross  ...  _  .  .  -  - 

}1on.s  of  100-lb.  rails  against  16,000  last  year  some 


tons  for  the  month  of  b’'ebruary,  1928. 
It  produced  28,000  tons  of  pig  iron 


$386,000  was  spent,  mainly  at  tlie  St. 
Hyacinthc  and  Ixmdon,  Out.,  iiiills. 
.Sir  Charles  referred  to  the  satis- 


i.gainst  17,000  tons  for  tho  .same  per-  ,  ’ 

iml  last,  rear:  40  000  tons  of  inints  _  rePOI’t  operations 


ADDITIONAL  ISSUE 


$6,000,000 


The  Shawinigan  Water  &  Power  Company 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Gold  Bonds 

Series  B,  43^% 


Dated  May  1.  1928 


Due  May  I,  1968 


A  banking  group  in  the  United  States  is  offering  a  substantial  amount  of  the  above  Bonds. 

Interest  May  1  and  November  I.  Coupon  Bonds,  $1,000  and  $500  denominations,  registerable  as  to  principal  only..  Prin¬ 
cipal  and  interest  payable,  at  holder's  option,  in  New  York  City  in  United  States  gold  coin,  in  Montreal  in  Canadian  gold 
coin  or  in  London  in  Pound.s  Sterling  at  $4.86  2/3.  Callable  on  30  days*  notice  as  a  whole  at  any  time,  or  in  part 
on  any  interest  date  at  103)4  3nd  interest  on  or  before  May  I,  1933,  premium  thereafter  decreasing  *4%  each 
3  years  to  100)6  and  interest  during  the  last  10  years  prior  to  maturity. 

Montreal  Trust  Company,  Trustee 
'  CAPITALIZATION 

(upon  completion  of  present  financing) 

Funded  Debt: 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Gold  Bonds 

(authorized  $200,000,000):  Outstanding. 

Series  A,  4‘/2%,  due  October  1,  1967  .  $35,000,000 


Series  B,  4‘,o9r,  due  May  I,  1968  (including  this  issue) . 

In  addition  $8,500,000  Series  "B"  Bonds  have  been  certified  and  are  in  tbe  Company's 
treasury. 

Laurentide  Power  Co.  Limited : 

First  Mortgage  5%  Bonds,  due  January  1st,  1946  .  6,536,000 

General  Mortgage  5Yz%  Bonds,  due  January  1st,  1946  .  1,477,500 


16,016,000 


Capital  Stock,  one  class,  without  par  value 


—  8,013,500 

2, 1  78,250  shares 


From  his  letter,  Julian  C.  Smith,  Esq.,  Vice-President,  summarizes  as  follows: 

BUSINESS:  The  Shawinigan  Water  and  Power  Company  is  one  of  the  largest  producers  of  hydro-electric 
power  in  the  world.  It  owns,  or  controls  through  stock  ownership  or  through  contracts  with  subsi¬ 
diary  and  affiliated  companies,  water  powers  and  hydro-electric  power  in  the  Province  of  Quebec 
aggregating  about  1,598,000  h.p.,  of  which  806,000  h.p.  is  developed  and  now  in  use. 

The  Company  owns  1,450  miles  of  high  tension  transmission  lines,  including  lines  to  Montreal  and 
the  City  of  Quebec,  and  with  subsidiary  and  affiliated  companies  has  1,647  miles  of  distribution  lines 
and  furnishes  electricity  to  348  communities,  comprising  substantially  all  the  larger  cities  and  manu¬ 
facturing  districts  in  the  Province  of  Quebec.  Total  population  of  territory  served  is  approximately 
2,400,000. 

The  Company  has  recently  acquired,  subject  to  outstanding  debt,  all  the  physical  assets  of 
Laurentide  Power  Co.,  Ltd.,  comprising  a  power  development  at  Grand’Mere  >vith  installed  capacity 
of  165,000  h.p.  and  provision  for  installation  of  another  25,000  h.p.  unit. 

SECURITY :  The  First  Mortgage  and  Collateral  Trust  Bonds  will  be  secured  by  direct  first  mortgage  on 
the  Company’s  lands,  rights  in  lends,  water  powers,  dams,  power  houses  and  transmission  lines  owned 
October  1,  1927,  and  since  acquired  and  made  the  basis  of  issue  of  additional  Bonds;  by  pledge  of 
certain  first  mortgage  bonds  of  electric  and  manufacturing  companies  now  controlled ;  and  by  a  float¬ 
ing  charge  on  all  other  assets  now  owned  or  hereafter  acquired.  Additional  Bonds  are  issuable  under 
restrictions  of  the  Mortgage.  Except  as  otherwise  therein  provided,  the  lien  of  the  Mortg2ige  will 
not  extend  to  other  property  or  securities  not  made  the  basis  of  issues  of  additional  Bonds. 

Upon  completion  of  present  financing  total  book  value  of  properties  (after  depreciation)  and 
securities  covered  by  $51,016,000  Bonds  outstanding  and  $8,500,000  Series  “B”  Bonds  unsold,  will 
be  more  than  $78,500,000  of  which  more  than  $65,000,000  will  comprise  properties  on  which  these 
Bonds  will  be  a  direct  first  mortgage.  Actual  value  of  properties  considerably  exceeds  book  values. 
Total  fixed  assets  (after  depreciation)  and  securities  owned,  at  book  values,  exceed  $133,000,000; 
total  funded  debt  in  hands  of  public  upon  completion  of  financing  will  be  $59,029,500. 

EARNINGS:  Net  earnings  (before 


Year  end'^rl 
iJeceniber  .J  1 


5,741.070 
6.702.034 
7,660,207 
9,362,828 
I  1,562,331 


Net  earnings  (before 
Depreciation  and  Income 
Taxes)  Applicable  to 
Interest  Charges 

3,320,551 

3.700,877 

4,417,067 

4,932,276 

7,098,523 


In lerest 
C.  barges 

1.274.652 

1,334,538 

1,459,744 

1.637.493 

2.250.000 


Ualuncc 

2,045,899 

2,366,339 

2,957,323 

3,294,783 

4.848.523 


Net  earnings  for  1928  cis  above  were  $7,098,523.  By  acquisition  of  Laurentide  Power  proper¬ 
ties,  there  will  be  available  additional  net  earnings  of  approximately  $1,100,000,  making  a  total  of 
$8,198,523,  or  more  than  3  times  the  $2,703,783  annual  interest  on  total  funded  debt  to  be  out¬ 
standing  in  hands  of  public  upon  completion  of  present  financing,  and  over  2.65  times  the  annual 
interest  requirement  of  such  total  funded  debt  and  $8,500,000  Series  “B”  Bonds  in  treasury. 

SINKING  FUND:  Sinking  Fund  of  1%  per  annum  on  largest  amount  of  First  Mortgage  and  Collateral 
Trust  Bonds  outstanding  in  each  year  is  to  be  used  for  purchase  or  call  and  retirement  of  Bonds 
issued  under  this  Mortgage. 

EQUITY :  Capital  stock  to  be  outstanding  upon  completion  of  present  financing  represents  a  valuation 
at  present  market  quotations  of  more  than  $175,0(10,000.  Dividends  have  been  paid  each  year  dur¬ 
ing  the  last  20  years  on  stock  from  time  to  time  outstanding. 

PRICE:  93  AND  ACCRUED  INTEREST,  YIELDING  OVER  4.90% 

Bonds  offered  when,  as  and  if  issued  and  received  by  us  and  subject  to  approval  of  counsel.  All  legal  details  pertaining  to 
this  issue  will  be  passed  upon  for  tbe  Bankers  by  Messrs.  Simpson,  Tbacber  Bartlett,  of  New  York,  and  for  tbe 
Company  by  Messrs.  Laflcur,  MacDougall,  Macfarlane  &  Barclay  of  Montreal.  It  is  expected  that  definitive  Bonds  will 
be  ready  for  delivery  on  or  about  March  25,  1929. 


Aldred  &  Company 

Limited 

The  Royal  Bank  of  Carada 


Wood,  Gundy  &  Company 

Limited 

Bank  of  Montreal 


The  statements  contained  in  this  advertisement,  while  not  guaranteed,  are  based 
upon  information  and  advice  which  we  believe  to  be  accurate  and  reliable. 


March,  1929. 


THE  FINANCIAL  TIMES,  MONTREAL,  ^lARCH  8,  1929. 


It  is  hard  to  understand 

why  hundreds  of  able-bodied,  keen- 
minded  men  devote  their  best  energies 
and  talents  to  the  building  up  of  an 
estate  and  yet  are  indifferent  about 
its  disposition  after  death,  by  failing 
to  make  a  Will  under  skilled 
Executorship. 


mnPIIPffe  a  IMC*  bu&lness  under  the  name  of  A.  E. 

I*  I  IK  I  Hr  K  liAIIlN  Pearce  and  Company  offices  at 

* ''******^**  UfllllU  Suite  1612.  Toronto  Star  Building.  80 

IIAI  fp  nr<lfPnP11F  King  street  West,  Toronto,  Ontario,  i 

HULl  KLNrKfcW  telephone  Elgin  7605.  j 

$19.56  EARNED  FORESEE  RIGHTS  | 

and  split  for  | 

“  HIRAM  WALKERS' 


iviontrcal  Trust  Company  l  Jiefiection  of  continued  expansion  l  pi'' i  Considerable  new  development  has 

1 1  Place  d’Armes,  Montreal  l general  buying  power  in  this  [  riani  Ejcpansion  unaenaKen  :  taken  place  during  the  past  twelve 

CIO  HVRHRRT  «!  HOI  T  At  BRowKf  KT  V  T  noivAi  couutry  Is  Contained  In  the  annual  Last  Year  I  months,  in  connection  with  the  varl- 

SIR  HERBERT  s.  HOLT  A.  report  of  Holt,  Renfrew  &  Co.,  Ltd.,  j  -  ous  public  utility  properties  con- 

HALIFAX  TORONTO  WINNIPEG  EDMONTON  tor  the  12  months  ended  January  I  EARNINGS  RUN  AHEAD  j  trolled  by  International  Power  Co., 

VANCOUVER  LONDON.  ENG.  31,  1929,  which  rcveals  a  further!  -  !  Ltd.  These  properties  include  Vene- 

.  growth  in  gross  and  net  earnings  Toronto  Bureau  The  Financial  Time*  zuela  Power  Co.,  San  Salvador  Blec- 
aud  an  addition  to  the  alerady  Toronto.  —  It  Is  understood  that  trie  Light  Co.,  Newfoundland  Light  & 

- -  ,  .  ^  .  - - -  .  ~  !  healthy  working  cagjtal  position,  at  the  time  of  the  annual  meeting  of  Power  Co.,  Bolivian  Power  Co.,.De- 

■  ■—  ■  --  .  Earnings  applicable  to  the  common  Hiram  Walker-Gooderham  &  Worts,  merara  Electric  Co.,  and  Porto  Rico 

,  stock  for  the  year  are  equivalent  to  consideration  was  given  by  officials  Railways  Co.,  and  Oruro  Electric 
A  'T'  'tX  17  T  /'I  /'I  TT  TT  19.56  per  cent,  as  compared  with  !  to  the  question  of  a  stock  split.  Pre-  Light  &  Power  Co. 

x*  A  X  Xx  Cj  \J  LJ  X  18.21  per  cent,  for  the  preceding  pe- :  sumably,  any  such  action  was  post-  In  Venezuela,  the  capacity  of  the 

riod  and  16.32  per  cent,  for  the  12  !  poned,  but  it  is  expected  to  come  up  |  Maracaibo  plant  has  been  doubled,  in 

■ . .  '  '  months  ended  January  31,  192V.  j  again  before  the  end  of  the  current  j  order  to  meet  the  increased  demand 

(Continued  from  Page  1)  ities,  moderate  inventories  and  small  i  Profits  from  operations  during  the  ■  fiscal  year.  Whether  the  split,  if,  as  j  for  electricity  required  by  this  very 

purchasing  power  of  the  t'unudian  bank  borrowings  and  other  current  past  year  amounted  to  $387,487,  as  j  and  when  it  comes,  will  be  on  a  !  rapidly  growing  city.  The  normal 

people  at  a  higher  level  during  1929  liabilities.  Earnings  are  in  line  with  compared  with  $363,385  in  the  pre-  ;  basis  of  3,  4  or  5  for  1  is  apparently  'growth  of  Maracaibo  has  been  gretii- 

than  It  has  ever  been  before.  What-  expectations,  a  table  computed  from  '  ceding  year.  Deduction  of  $39,331  for  !  anybody’s  guess.  j  accelerated  by  the  extensive  do- 

ever  unfavourable  conditions  may  net  profits  of  900  corporations  which  I  interest  and  depreciation  at  $82,556, 1  xhe  big  expansion  programme  that  1  v®lopment  of  the  Lake  Maracaibo  oil 

ariso  later  in  the  year  cannot  mate-  have  published  annual  reports  to  !  '®ff  net  profit  tor  the  year  at  $266.-  j  been  under  way,  and  which  will  '  ff®fd,  of  which  the  city  is  thchead- 
rlally  affect,  during  the  year  at  date  indicating  a  gain  of  14  per  cent  jSOJ,  as  against  $252,155  in  preced-  continue  well  Into  this  year,  brings  <ihief  during  Pert. 

least,  the  outlook  for  wholesale  and  over  the  preceding  year.  This  tab-  '  yen*"-  Deduction  of  preferred  yp  question  as  to  whether  this  I  Other  Extensions  Under  Hay. 
retail  trade,  says  the  Canadian  Bust-  ulation  shows  that  as  usual  pros-  ;  dividends  at  $70,000  and  common  di-  expenditure  will  be  capitalized.  The  Salvador,  the  operating  com- 

uess  Review  l.ssued  by  Cockfield,  perity  has  not  been  shared  in  equal  $22,500,  left  a  surplus  of  assumption  Is  that  It  w-111  be  and  extended  its  business  and 

Brown  &  Company.  measure  by  all  Industrial  groups,  I ^^^3, 101.  before  or  at  the  time  the  split  furnish  power  for  the  operation 

*  *  *  hut  that  the  decreased  earnings  in  i  brought  forward  at  $645,909,  leaving  jg  authorized,  new  stock  will  be  of-  anew  pumping  station  being  ibullt 

Coal  production  in  Canada  during  some  lines  are  offset  by  increases  in  ' balanoe  in  the  cur- ,  shareholders,  with  valuable 

January  was  1  per  cent,  greater  than  others  and  that  the  aggregate  has  -  i-eport  amounting  to  $8ia.00,).  ,  eights  attached.  nf  a  Inn  iow 

in  December  and  2  per  cent,  more  increased.  I,  Profit  and  loss  figures  for  the  past  |  jj^g  ^een  quiet  on  the  Xpin?  Vifp 

thaji  the  average  for  the  month  in  o*  i  i  >ears  compare  as  follows.  I  'pnmntn  ^tork  PTehanEp  h^»^ne  commenced  to  supply  the  ad- 

fivenrecpdinv  vo«rs  tha  ontnirt  for  operations  are  support-,  ,928-29  1927-28  1 926-27!  Toronto  f  lock  EM^  ditional  load  required  In  this  terri- ! 


Operating  Profits  Show  Increase 
of  $24,000  Over  1927  at 
$387,487 

BALANCE  SHEET  STRONG 


SIR  HERBERT  S.  HOLT  A 
President 

HALIFAX  TORONTO 

VANCOUVER 


A.  J.  BROWN,  K.C. 
Vice-President 


)WN,  K.C.  F.  G.  DONALDSON 
resident  General  Manager 

WINNIPEG  EDMONTON 

LONDON.  ENG. 


likely  to  Capitalize  Substantial 
Plant  Expansion  Undertaken 
Last  Year 


INTERNATIONAL 
POWER  REPORTS 
BIG  EXPANSION 

Added  Capacity  to  Plants  of  j 
Several  of  Operating 
Subsidiaries 

NEW  ACQUISITIONS 


EARNINGS  RUN  AHEAD 


Considerable  new  development  has 
taken  place  during  the  past  twelve 
months,  in  connection  with  the  vari¬ 
ous  public  utility  properties  con¬ 
trolled  by  International  Power  Co., 
Ltd.  These  properties  include  Vene- 


AT  THE  LOOKOUT 


Blue  Ribbon  Limited 

PadKen  and  Distributors  of: 

Blue  Ribbon  Brand 

Tea,  Coffee  and  Baking  Powder 

Famous  Throughout  Western  Canada 

Common  shares  listed  on 
*  Toronto  Stock  Exchange. 

Current  market  about  42. 

Cochran,  Hay  &  Co.,  Limited 

DemiiiMn  Baak  Bnildiag,  Toronto 
J.  STRATHEAKN  HAY,  Mtmttr,  TartiUc  Stock  Exekonto 


HAMILTON  LUNUOX 

WINDSOR 


KITCTIKMCK 

SARNI.X 


January  was  1  per  cent,  greater  than  others  ar 
in  December  and  2  per  cent,  more  increased 
than  the  average  for  the  month  in  steel  m 
five  preceding  years.  The  output  for  ^  , 


Steel  mill  operations  are  supporl- 


hA  ed  at  record  levels  by  heavy  demands  ;  Oper.  prof.  $38"7.4S7  $363.38.’'.  .$328,658  j  closely  held.  New  York  and  Detroit  tQ^y, 

the  month  was  l,o36,b41  short  tons  manufacturers  of  automobiles  :  29  93t  42,969  47.086  j  interests  are  reported  to  be  picking  jr. 


including  985,383  ions  of  bituminous 

coal,  61,877  tons  of  sub-lbltuminous  airplanes,  railroad  equipment 
coal,  and  489,381  tons  of  lignite  coal,  “7  ’niplenients,  machinery  ami 
.Nova  Scotia  produced  553,051  tons;  Advices  from  the  trade  in- 


X3rUU»W  K*K,  I.UU&,  oasivui-  I  ,  .  .  •  , 

chewan’s  oiilpiit  amounted  to  66,841  incoming  orders  have  equal- 


including  191,908  tons  of  bituminous  I 
coal;  61,877  tons  of  siib-bituniinoiis  ! 


phasis  on  quick  deliveries,  also  that 


coal  and  422,540  tons  of  lignite  coal;  j  on  certain  specifications  have 

and  Britisli  t'olunibia’s  output  was  Pa®n  advanced  slightly.  Coke  prices 
218,779  tons.  !  “ve  higher.  Automobile  production 

All  coal  producing  provinces  but  1  n  record  in  January  and  expand- 
Alberta  and  British  Columbia  show- j  ed  further  in  February,  which  leaves 
ed  increases  in  production  as  com- 1  doubt  but  that  the  first  half  of 
pared  with  tlie  preceding  month.  i  this  year  will  bring  large  sales  to 


1928-29 

1927-28 

1926-27 

Oper.  prof. 

$387,487 

$363,385 

$328,658 

InteiP.st 

39.331 

42.969 

47.086 

Depreciation 

82..'i55 

43,301 

40,11  2 

Written  off 

•24,957 

•7,907 

.Vet  earn. 

$265,601 

$262,165 

$233,252  ! 

I’fd.  dlvid. 

70.000 

70.000 

tiio.ooo , 

tGixn.  divid. 

22,500 

.Surplu.o 

$173,101 

$182,155 

$  93.252; 

Prev.  .«urp. 

645.909 

463.751 

370,502  1 

P.  and  D. 

balance 

$819,009 

$615,909 

$463,751  ; 

P.P.  i>n  coni. 

$9.56 

18.21 

16.32  ■ 

nieresxs  aie  reporieu  lo  oe  picKing  Demcrara,  the  new  steam  tur- 

the  stock  up  and  th^ese  interests  bine  generating  plant  in  Georgetown 
have  bought  a  lot  of  the  stock  in  the  completed  last  October  and  the 
past  month  or  two.  distribution  system  has  been  com- 

Sales  figures  since  the  current  pjetely  rebuilt, 
fiscal  year  started  have  been  highly  i  Bolivian  Pow-er  Co.  has  recently 
favorable  and  there  appears  to  bo  i  acquired  the  electric  lighting  sy.stem 
no  doubt  that  the  priod  ending  Aug-  jn  the  town  of  Viacha,  16  miles  from 
list  31  next  will  show  profits  far  in  La  Paz,  as  well  as  the  telephone  sys- 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

1409  PEEL  STREET,  TOOKE  BUILDING 
CORNER  ST.  CATHERINE  STREET  WES  T 
MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Real  Estate  Securities  of  Property  Corporation  of  Canada. 


'Commission  of  the  Maritime  Board 
Waterways  rro^ct  |„f  Trade  goes  <.n  record  that,  in  the 
ftkir  l  ^he  St.  Lawrence  Water- 

/vor  uooa  ror  K^anaaa  being  undertaken,  itibc 

Saint  John.  —  The  Transportation  not  regarded  as  a.  work  for  the  gen- 


^  .  000  shares  outstanding.  Net  earn-  |  phone  service  is  planned  between  I>a  being  definitely  opposed  to  the  St.  !  Copies  of  this  have  been  sent  to 

p.noVsed  and  bond ’disllunt”  for  the  month  of  November  were;  Paz,  Oruro  and  Coehabamiba.  An  Lawrence  Waterways  project  as  a  |  Premier  King.  Hon.  U.  B.  Bennett, 

— 2'4  per  cent,  on  eonimon  .stork  '  reported  at  $450,000,  while  sales  in  additional  unit  of  2,250  h.p.  is  now'  uation.al  undertaking.  It  has  been  ni embers  of  the  Federal  Ibirliament. 


•Vprii  1,  1928.  to  December  31,  December  were  up  30  to  40%  as  com-  i being  installed  at  the  l.a  Paz  hydro-  the  ftillowing  resolution: 


Maritime  Premiers  and  leaders  of 


.red  with  tlie  preceding  month.  '  this  year  will  bring  large  sales  to  t — For  two  yeai  s  ended  January 
Imports  of  coal  into  Canada  dur-  the  niotor'inrluslry  and  its  allies  3i.  1927. 
ing  January  amounted  to  1,118,117  supplying  materials,  accessories  and  ,  ,  working  capital  is  shown  in 
tons  including  1,090,237  tons  from  tires.  I  the  current  statement  at  $1,824,260. 

e  United  States.  25.173  tons  from  *  *  v  ,  :  which  compares  with  $1,607,782  at 


,  i  pared  with  the  same  month  in  1927.  electric  plant. 

+ — For  two  yeais  ended  January'*  _ ' _ 


Resolved  that  the  Transportation  ;thc  Dppositioii  in  llioso  provinces. 


the  United  States,  25,173  tons  from  *  *  »  • 

Great  Britain.  2,672  tons  from  Rus-  The  business  index  of  the  Brook- 
sia  and  35  tons  from  Newfoundland,  mire  Economic  Service.  Inc.  for  Jan- 


fru  1  ,  J  «  ,  i  *^he  end  of  the  preceding  fiscal  year, 

he  business  index  of  the  Br^k-  I  increase  of  over  quarter  of  a  mil- 


1,668,602  tons.  I  (jjig  niainlv 

Exports  of  coal  in  .January  am- 1  automobile 


By  kinds  of  coal  the  imports  were,  a  ^  sho^  ^n  rdvance  o  about  "k 
.anthraeite,  276.726  tons;  bituminous.  poi„^ts  to  a  new  high  ?or  the  pri;nt  ! the  past  S^  yeLr-  rJ 
839,711  tons;  and  lignite  1,680  tons  ,„ove.  which  commenced  somewhat !  J^wn^er'e^lth- 

over  a  year  ago.  This  advance  1927-28  1926-27 

due  mainly  to  a  marked  increase  in  Current 


production 


1928-29  1927-28  1926-27  ! 

biri'fnt  I 

assets  $1,861,181  $1,655,204  $1,483,305  1 
'urrent 

liabs.  86,921  47,422  51,183  i 


Jtem  provl„?e,  tZir?™r'''’"sWSrp  Xuon  “  iS  - ^ 

from  the  western  province's.  ^  substantial  iLrease  sho^  $1.824,260  $1.607,783  $1.432,167 , 

The  Dominion  Bureau  of  Statistics  it  ^  an^d^  there dIcUu '  ll/IMMTDrr'  TA  fTT  ' 

TO  GET  , 

-ES  f I-'" MANY  BIG  PLANTS 

main  groups,  four  were  higher,  one  !’/  periods  since  the  wai.  It  laisc.s  Qig  Eastern  Industrial  Companies 
was  lower  and  three  were  unchang-  the  question  as  to  how  long  the  pro-  .  $11  000  000 

sent  pace  in  production  and  trade'  invest 


The  Vc.gcUible  Products  group 

rose  from  87.4  to  90.3  due  mainly  to  babilitles  are  for  the  immediate  :ut- 


to  Invest  $11,000,000 
Next  2  Years. 


lilvher  levels  for  irraiim  flour  *md  indicated  by  recent  doiclop-!  Winnipeg.  —  Within  two  years 

other  milled  prodifcts.  a’pples.  ban-  7“^®  finance,  building  and  for- i  m^ufacturing  and  distributing  firms 


NBW  ISSUE 

$10,000.(XX) 

Power  Corporation  of  Canada,  Limited 

^y^%  Thirty- Year  Convertible  Debentures 
Series  “B” 

(RANKING  EOUALLY  WITH  THE  5%  M-YEAR  CONVERTIBL*  mSEMTURBS,  SERIES  “  A  ’’) 

To  be  Dated  March  1st.  1929.  'Fo  Matnre  March  lat,  1969. 

Principal  and  semi-annual  intereat  (March  1st  and  September  1st)  payable  at  tha  opboa  of  the  holder  in  (Radian  C^ld  C^n  of  the 
present  standavl  of  weight  and  fineness  at  any  branch  of  The  Royal  Bank  of  Canada,  in  Canada,  or  in  Sterling  at  the  branch  of 
The  Royal  Bank  of  Canada,  in  London.  England,  at  the  fixed  rate  of  $4.80  2/3  to  the  £,  or  in  United  States  (^Id  (Toin  of  the 
present  standard  of  weight  and  fineness  at  the  Agency  of  The  Roy^  Bank  of  Canada,  in  the  City  of  New  York.  U.S.A. 
Coupon  debentures  in  denominations  of  $1,000  and  $500,  with  privilege  of  registration  as  to  principal  only.  Callable 
in  whole  or  in  part  at  the  option  of  the  Company  on  any  interest  payment  ^te  on  thirty  days’  notice  at  105% 
aad  accrued  interest  at  any  time  after  March  1st,  1984. 

TRUSTEE  :  MONTREAL  TRUST  COMPANY.  MONTREAL 


iinas,  tea,  rubber,  linseed  oil,  and  **“'*'*• 
canned  vegetable.s.  Animal.s  and  — — — — 
their  Products  advanced  from  106.5  UtivinM 

to  106.2,  higher  prices  for  furs.  MJUSgilKt 

meats,  iioultry,  butter,  cheese  and 
eggs  more  than  offsetting  lower 
prices  for  fish,  hides,  leather,  live¬ 
stock.  milk  and  lard.  Wood.  Woo.i  Jan. 

Products  and  Paper  rose  from  98.0  Construct.  Feb. 
fo  98.2,  chiefly  because  of  advances  Grain  in  store, 
in  some  lines  of  lumber.  Non-fer-  ,7'*.:  end.  Wb.  15 
rous  Metals  rose  from  93.6  to  05.7.  .titlel. "^January 
advances  in  copper,  lead,  tin  and  zinc  Fmpioyment.  Veb. 
more  than  offsetting  declines  in  sll-  C^modlty  Prices, 
ver  and  antimony.  Non-Metallic  ’  ’ 


Business  Index 


•P.C.  of 
Increase  or 


Winnipeg  branch  offices,  factories 
and  warehouses,  in  the  opinion  of  J. 
M.  Davidson,  secretary  of  the  Indus¬ 
trial  Development  t’ompany  Board. 
Mr.  Davidson  has  just  returned 


1928-29  Decrease  fro”’  Toronto  and  Montreal,  where' 
Bank  debits.  Jan.  4.095.000,000  -1-20.5  he  made  connections  with  important 
Construct.  F^h.  .  28.125.800  -f  9.S  'Eastern  Concerns,  considering  Win- | 

MMi^end.  Feb.'^is.  253.592. 50S  4-27  7  as  the  logical  place  for  west- I 

Pig  Iron.  Jan..  ..  87.1C64  -f35.:!  ern  headquarters.  ; 

Steel.  January  .  .  116. 26u  4-38.ii  *<  One  concern,  wliich  lie  described  as  i 

•!-  8.3  (],(,  liiggest  of  Rs  kind  in  Canada,  in- | 

150.2  —  1.0 


CAPITALIZATION 

Anthorised 

5%  Thlity-yair  Convertible  Debenture*.  Series  “  A  ** .  •$  5,999, 909 

4h%  ThiTty-year  Convertible  Debentures.  Series  “  B  ”  (this  Issue) .  19,9M,990 

6%  Cumulative  First  Preferred  Stock  $100  par  value .  5,9M,099 

6%  Non -Cumulative  Participating  Preferred  Stock  $59  par  value .  5,009,999 

Common  Shares  without  nominal  or  par  value .  1,999,999  Shs 

•  Less  $20,500  which  have  been  converted. 


Issued 

and  to  be  Issued 
$  4,979,500 
19,099,000 
5,000,000 
5,000,000 
400.340  Shs. 


11  1,308  —  6.(1 
(>  .  5 1  (,  -f-  1 . 2 


5.598.337  —  5.ii 
2,084,740  — 10.2 


94,620.925  +13.6 
38.624.315 


Canaidlan.  National  Railways’  ap¬ 
proximate  net  earnings  before  inter¬ 
est  due  on  Government  bonds  was 
$7  ,000,000.  'The  Railway’s  obliga- 
ttons  to  the  Government  for  interest 


more  oiiseiuiig  uec.ines  11  su-  150.2  -  1.0  cstabli.sli  a  branch  hero 

yer  Fur  LoadinK.* —  vvhicli  will  represent  an  investment 

Minerals  fell  from  .14.4  to  .•.>.<  chietly  cumulative  ....  il  1,30s  —  c.u  ^  of  $3,000,000,  Mr.  Davidson  said  he 
because  of  declines  In  gasoline  and  wiJi-  ^  “  '"as  not  in  a  position  to  .give  details 

kerosene.  Textiles  and  Textile  Pro-  .3.329.000-51.7  of  negotiations  under  way  by  the  De- 

duots.  Iron  and  its  Products  and  c.r.R.  net.  Dec.  .  3,156,773  +10.6  velopment  Board  to  bring  new  iii- 

Fheimicals  ami  .Mlied  Products  were  c.N.R.  gros.s.  week  _  _  (lii.stries  to  Winnipeg  and  Manitoba, 

stationary  or  i-  acihuilly  .so.  c.n"^:  nct%an,‘ . .’  2:084:74(^-1  n'L!  however. 

Trade  for  Dec. _  that  within  two  years  Eastern  firms 

The  highly  satisfaclory  operating  Exports .  133.245.240  +  0.8  will  invest,  eon.servativel.v.  $11,000,- 

results  of  the  Canadian  National  Imports .  94,620.925  -t-13.6  pop  j,,  Western  branches  here 

Railways  have  contributed  to  the  "'I’he  trend  "n  modern  industry  is 

happy  financial  condition  of  the  shares  sold  week  end.  toward  decentralization.”  Mr.  David- 

Domlnion,  according  to  Greenshields  March  2  .  .  370.13.3  +113.9  son  said.  "I'irms  arc  beginning  lo 

&  Co.  The  Railway  Company’s  net  Aver,  week  Mar.  6  202.9  -2.5  realize  that  they  can  be  loo  ccntral- 

for  1928  was  28.6%  higher  than  for  inci^Me  or®decreaL  oveJVvci  of  cor-  'ze'l.  The  branch  factory  idea  has 
1927  and  this  gain  in  net  earnings  icsponding  period  in  previous  year.  grown  tromendoiisly  in  the  United 

was  realized  from  an  increase  in  -  Slates  of  late  years  and  is  gaining 

gtroiSB  earnings  of  only  11.22%  ,  _  .  "‘‘I’  here.” 

through  a  reduction  of  the  operating  Year  or  Expansion  For  I  --  -  . -  ■  '  I 

r^o  from  81.75%  to  78.89%.  For  Corruffated  Paoer  Box  Earnings  Growth  For 

the  purpose  of  the  Budget  figures  v^'Wrrugaicu  r  aper  uux  r  »  1  •  1  r*  1 

Canadian.  National  Railways’  ap-  -  I  Intercolonial  Goal 

proximate  net  earnings  before  inter-  Toronto  Burenn  The  I'innnclal  TImen.  I  - 

est  due  on  Government  bonds  was  Toronto.  —  A  most  satisfactorj  The  annual  report  of  International 
$7,000,000.  'The  Railway’s  obliga-  earnings  record  for  the  rnst  nine!  Coal  Co.,  Limited,  submitted  at  the 
ttons  to  the  Government  for  interest  ®™f ^  ;  general  meeting  of  shareholders 
on  BU'ch  borrowings  come  to  around  reported  at  the  an-  j  warnings  were  slightly 

$32,000,000  a  year.  With  continued  general  meeting  of  The  Cor-  |  higher  in  1928  than  in  1927,  but  that 

good  business  in  Canada  and  fur-  rugated  Paper  Box  ('onipany  Limited  '  working  capital,  while  maintained  at 
ther  Improvements  of  the  operating  which  it  is  understood  will  he  held  '  ‘i  substantial  level,  was  reduced  diir- 
ratlo  one  can  now  see  in  sight  a  ^  |  ing  the  year. 

realization  of  •  what  seemed  so  im-  e  y  near  ruiiirc.  1  reicrence  |  p,.ofjfg  from  niiiiing  operations 

possible  just  a  few  years  ago — the  dividend  requirements  it  is  current-  ;  $451, igp  anp  income  from  in- 

Canadian  National  Railways  meeting  ly  .stated  on  reliable  aiilhority  have  |  vestments,  etc.,  amoiiiUed  lo  $21,547. 
all  Government  obligations  and  prov-  been  earned  approximateiy  four  1  making  a  total  of  $66,716  as  coin¬ 
ing  a  paying  asset  to  the  Government  times,  earnings  after  allowing  foi  ;  pared  with  $64,264  in  1927.  After 
and  tha  people  of  Canada.  depreciation,  sinking  lurid  an, I  pro- !  deducting  provision  for  incoiiio  tax 

in  a  recent  letter  we  coiiinicnted  ference  dividend  require.iiients  Imt  |  $4.!i29  and  prelerreil  dividends  $17.- 
on  the  unusually  high  level  of  cm-  before  income  tax,  thus  being  equal  |  4;!2,  there  was  a  hulaiK’c  of  $44,355, 
ployment  in  December.  1’hat  level,  to  about  $3. 90  per  share  on  the  com-  |  equivalent  to  $4.43  per  share  on  the 
according  to  the  Dominion  Bureau  mon  stock  outstanding.  Tiieso  fig-  j  ip.ooo  common  sliares.  In  the  pro¬ 
of  Statistics  Index  Number,  was  ur<‘s  are  based  on  oiperalioiis  as  from  '  ,.p,4it,jr  y^ar  the  earnings  wore  oqni- 
olose  to  the  peak  of  employment  tlin  incorporation  of  tlie  present  j  v;,jpiit  to  $4.27  per  share, 
reached  in  1927  even  after  the  usual  company  and  represent  practically  a  !  Dividends  and  bonus  .were  paid  on 
.seasonal  decline  whirli  set  in  in  fifty  per  rent,  increase  in  earnings,  the  common,  lotalling  .5%  and  since 
Noivember.  The  figures  lor  January  The  Corrugated  Paper  Box  Com- 1  (hi.s  rcqulreii  $.'i(i.900:  the  surplus  of 
emploj'ment  maintain  the  December  pany  operates  factories  in  'I'oronlo  .44!). 340  brought  forward  from  1927 
record.  Similarly,  in  building  per-  and  the  West — 'Hilton  Bro.s.  of  Win-  was' reduced  to  $444,201. 
mils,  in  the  value  of  n(?w  con.shruc-  nipeg  being  a  subsidiary.  Both  these  The  balance  sheet  as  at  December 
lion  entered  into  during  the  month,  plants  have  been  cxceplionaliy  busy,  ..|  jjjojj  shows  current  assets  of 
iUiid  in  trade  figures  for  .January  in-  in  fact  demand  for  their  producis  $,’ii2.:)79.  :is  against  $577,872  at  De¬ 
dications  arc  highly  satisfactory  and  has  been  so  great  that,  considerable  ceinber  31  tlC*?-  and  current  liab- 
lioint  to  record  comparative  volumes,  expansion  ihas  recently  been  ncces-  jmjpg  p/  as  agaln.st  $41,730 

*  *  /  ..  .  .  „  In  the  compan.v’s  manufacliiringj  np,  working  capital  of  $181,- 

The  high  rate  of  activity  in  the  facilities.  In  Toronto  an  entirely  o,*;;!  as  against  $533,142. 
basic  industries  lias  been  maintain-  new  plant  is  in  cour.so  of  erection  at  '  Total  a.ssots  are  shown  at  $1,874.- 
ed  through  in  the  United  States,  icasidc  which  will  nearly  double  the  '  |,;g  .,‘g  .v-ainst'  $1  89'?  199  properly 
February  and  the  current  year  to  productive  capacity  of  the  prf"^enM  being  slmw  at  $l,31o!657' as  against 
date  set  a  favorable  record  in  voi-  factory  whilst  an  importamt  addition  ,jgp 

lime  of  manufacturing  and  trade,  to  Hilton  Bros,  plant  at  Winnipeg  ]  ’  ''  ’  _ _ _ _ _ 

Money  rates  continue  firm  with  no  was  made  towards  the  end  of  List  { pissOM'TIOX 
indication  of  easing  in  the  immediate  year,  enabling  a  much  greater  vo.1-  \  E  rE  VKi’E  &  ('0>ll*\>'Y 

future,  but  thus  far  there  is  little  ume  of  Western  business  to  he  han-  Announeement  is  made  that  ac- 
evidence  that  general  business  has  died.  Both  Toronto  and  Winnipeg  pordimr  to  agreement  dated  the’  ”8th 
been  hurt  thereby,  say  the  National  pliant.s  are  currently  operating  on  j  Fobriiarv  1929  Albert  Edwanl 

City  Bank  of  New  York.  full  time  luid  this  together  with  new  -ind  Walter ’.iohn  Gilbert 

Annual  financial  statements  that  business  in  hand  and  orders  in  sight  pp.^,j  trading  under  the  name  of  A 
arc  now  being  received  confirm  the  indicates  that  The  Corrugated  Paper  ^  ‘  Pe  iroc  ind  (’onipany  have  .iis- 
soiind  position  of  rcprcsenlutivn  Box  Company  is  more  than  expert-  partnership  as  at  that,  date 

concerns  in  most  industries,  marked  encing  its  full  shiiTe  of  present  Fan-  beginning  .March  1st  1929.  Al- 

by  large  holdings  of  cash  and  secur-  a/dlan  trade  prosperity.  bert  Edwaird  Pearce  will  carry  on 


THE  COMPANY  :  POWER  CORPORATION  OF  CANADA 
I.IMITED.  was  organized  in  1925  under  the  laws  of  the 
Dominion  of  Canada,  and  is  primarily  Interested  in  the 
acquisition  of  a  controlling  or  substantial  interest  in  the 
securities  of  hydro-electric  and  public  utility  companies, 
but  the  powers  conferred  upon  the  Company  by  its  charter 
and  by-laws  permit  of  the  investment  of  its  funds  in  other 
high-grade  bonds  and  shares.  In  addition,  in  consideration 
of  a  management  fee,  the  Company  supervises  the 
management  of  the  properties  in  which  it  is  interested, 
and  provides  experienced  management  and  engineering 
services  to  other  properties  as  well.  Both  management 
and  engineering  departments  have  shown  considerable 
growth  in  past  years  and  may  be  expected  to  increase  the 
profits  of  the  Company  in  the  future. 

The  Company  owns  the  controlling  interest  in  East 
Kootenay  Power  Company,  Limited,  and  Canada  Northern 
Power  Corporation.  Limited,  which  in  turn  controls 
Northern  Ontario  Power  Company,  Limited,  Northern 
Quebec  Power  Company,  Limited,  and  Great  Northern 
Power  Corporation,  Limited.  A  very  substantial  interest 
is  also  held  in  Southern  Canada  Power  Company,  Limited. 
British  Columbia  Power  Corporation.  Limited,  Dominion 
Power  and  Transmission  Company,  Limited,  Foreign 
Power  Securities  Corporation,  Limited,  Winnipeg  Electric 
Company,  which  in  turn  controls  Manitoba  Power  Com¬ 
pany,  Limited,  and  Northwestern  Power  Company, 
l.imited.  'The  remaining  funds  of  the  Company  are  in¬ 
vested  In  a  carefully  selected  and  diversified  list  of  high- 
grade  Iwnds  or  shares,  or  in  call  loans. 

ASSETS  AND  EQUITY  :  The  net  Assets  of  the  Company 
as  certified  by  Messrs.  P.  S.  Ross  &  Sons,  including  the 
proceeds  from  this  issue,  consist  of  securities,  call  loans, 
and  cash,  having  an  aggregate  market  value  as  at  February 
21st,  1929,  in  excess  of  $58,000,0$0,  equivalent  to  $5,86.5 
for  each  $1,000  Debenture  of  Series  “  A  ”  and  ”  B.”  The 
present  market  value  of  the  Company’s  Preferred  and 
Common  Shares,  ranking  junior  to  the  Debentures,  is 
approximately  $65,000,000. 

EARNINGS  :  The  earnings  of  the  Company  have  shown 
a  steady  and  consistent  growth  since  introrporatlon.  Net 
earnings,  as  certified  by  Messrs.  P.  S.  Ross  &  Sons,  for  the 
past  three  years,  after  deducting  all  operating  charges 
and  Federal  taxes,  but  before  Debenture  interest,  have 
been  as  follows  :  — 

Year  Ended  June  50,  1926  . $  254,518.2.4 

“  “  “  1927  .  709,465.94 

.  1928  .  1,802..557.44 

7  Months  Ended  January  51st,  1929  (before 

Federal  taxes) .  1,196,555.21 


In  July  and  August,  1928,  the  Company  received  approxi¬ 
mately  $12,000,000  from  its  offering  of  stock  to  the  Com¬ 
mon  .Shareholders,  the  revenue  from  which  is  reflected  In 
only  six  of  the  seven  months  of  the  period  ended  January 
51st,  1929.  The  net  earnings,  however,  for  this  period  are 
equivalent  to  approximately  5  times  the  Interest  require¬ 
ments  on  the  Series  “  A  ”  and  Series  “  B  ”  Debentures, 
before  receipt  of  any  benefit  from  the  additional  capital 
provided  by  this  Issue  of  $19,M6,600  Series  “  B  "  Deben¬ 
tures. 

PURPQSE  QF  ISSUE  :  The  proceeds  from  the  sale  of  the 
Series  *’  B  ”  Debentures  of  this  issue  will  be  used  for 
investment  in  carefully  selected  securities  ;  (such  invest¬ 
ment  may  or  may  not  be  for  the  purpose  of  acquiring  a 
controlling  interest  in  the  companies  whose  securities 
are  purchased). 

CQNVERSIQN  :  At  any  time  up  to  March  1st,  19,44,  the 
holders  of  the  4^%  Convertible  Debentures,  .Series  “  B,” 
may  surrender  any  of  the  said  Debentures,  with  all  un¬ 
matured  coupons  attached,  at  the  office  of  the  Trustee 
in  Montreal,  and  receive  in  exchange  therefor  the  maxi¬ 
mum  number  of  Common  Shares  without  nominal  or 
par  value  which  the  Debentures  so  surrendered,  taken  at 
par,  will  purchase  at  the  conversion  price  of  $150  a  share, 
together  with  any  necessary  cash  adjustment  to  provide 
for  the  difference  between  the  aggregate  conversion  price 
of  the  shares  so  purchased  and  the  aggregate  par  value 
of  the  Debentures  so  surrendered.  Appropriate  provisions 
have  been  made  to  provide  against  dilution  of  the  con¬ 
version  privilege,  full  particulars  of  which  may  be  obtained 
upon  request. 

CQVENANTS  QF  THE  CQMPANY  :  The  Company  has 
covenanted,  as  Is  more  fully  set  out  In  the  Trust  Deed 
authorizing  the  issuance  of  the  Debentures,  that  it  will 
not  issue  any  securities  to  rank  ahead  of  these  Debentures 
and  that  of  its  unissued  Common  .Shares  without  nominal 
or  par  value  it  will  retain  sufficient  shares  to  provide  for 
the  conversion  of  the  Series  “  A  "  and  Series  “  B  ”  Deben¬ 
tures.  Additional  Debentures  may  be  issued  from  time 
to  time  provided  that  the  par  value  of  the  Debentures 
issued  and  those  proposed  to  be  issued  does  not  exceed 
.50%  of  the  market  value  of  the  net  assets  of  the  Company 
at  the  time  of  such  issue,  and  then  only  providing  that 
the  net  revenue  for  the  preceding  twelve  months  are  at 
least  equivalent  to  one  and  one-half  times  the  annual 
interest  requirements  on  all  Debentures  outstanding 
and  on  those  proposed  to  be  issued. 


illtie.s  of  $31.1 ’26  as  afsalnst  $41,739 
leavitiK  nf>t  working  capital  of  $181,- 
253  a.s  asainst  $533,142. 

Total  as.sots  arc  shown  at.  $1,874.- 


All  l^al  details  in  connection  with  this  issue  will  he  passed  upon  by  E.  R.  Parkins,  K.C.  The  accounts  of  the  (Jompaay  are 
audited  by  Mes.srs.  P.  S.  Ross  &  Sons. 

Subject  to  the  approval  of  Counsel,  these  Debentures  are  offered  when,  as  and  if  issued  and  received  by  us,  at 

Price:  100  anti  accrued  interest  to  yield 

NESBITT,  THOMSON  COMPANY 

LIMITED 

215  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Quebec  Hamilton 

London,  Ont.  Winnipegf  Saskatoon  Victoria  Vancouver 

Statements  contained  in  this  advertisement  are  not  guaranteed  but  are  based  upon  information  which  we  believe  to  be 
reliable  and  upon  which  we  acted  in  purchasing  these  securities. 


by  large  holdings  of  cash  and  secur- 1  a/dlan  trade  prosperity. 


I 


THE  HNANCIAL  TIMES.  MONTREAI.,  MARCH  8,  1929. 


PERIOD  OF  LEAN  OUEBEC  AfiAIN  IN 

BUSINESS  SHOWN 
CANiOCOMOTIVEi 

Operating  Loss  For  Year  On  ' 

Orders  of  Only  Four  ' 

Locomotives 

OUTLOOK  BRIGHT 

Six  Months  Orders  Already  on 
Books  For  1929  With  More  | 
in  Sight  —  Railroad  Buying 
Late. 

Toronto  Burma  The  Flnaaclnl  Time*  ' 

I'oronto.  Uarty.  Jr.,  presi- 

;irnt  of  ('.nuadian  I,ocoiuotive  Com¬ 
pany.  in  referring  to  opera- 1 

lions  in  1028.  in  the  annual  report. 

nist  relea.sofl.  and  which  will  be  pre. ,  combined  to  stimul- 

sented  at  the  annual  meeting  of  Robert  P.  Webber.  U.A..  who  has  ;,tp  hydraulic  development  t.o  a 
.'.harcholdcr.s  8th  of  March  next,  been  appointed  Financial  Editor  of  point  surpa.ssing  even  the  most  san- 
spc.iUs  of  a  lean  year  past  and  the ,  The  Evening  Telegram.  Toronto.  guine  predictions  of  a  few  years  ago. 
hrigh*  pro  poets  for  1020  He  says:  .  yjr.  Webber  come.s  to  his  new  Aggregate  new  installation  during 
AVe  ■•egret  to  have  to  report  that  duties  with  a  wide  knowledge  of  ‘  m2S  reached  a  total  of  .ISO. 170  h.i).. 
during  the  year  1028  your  company  financial  matter.®.  His  connection  ^^-hile  1.200.000  h.p.  additional  is  un¬ 
built  only  four  locomotives.  Con-  with  the  financial  field  has  made  for  :  Jer  coustruction  or  in  active  pros- 
tiary  to  our  expectations,  the  rail-  him  many  valuaible  contacts  and  pect. 

roads  did  not  come  into  the  market  being  a  keen  student  he  has  been!  For  the  fifth  year  In  succession 
until  late  in  the  year,  making  it  im-  able  to  contribute  articles  of  value  j  the  province  of  Quebec  led  in  new 
possible  to  reap  any  benefit  from  to  various- financial  journals  in  addi- |  equipment  brought  into  operation 
their  orders  during  the  t  ear  1928.  tlon  to  his  duties  with  The  Telegram,  during  the  year.  Of  the  317,300  li.p. 

■  However,  we  are  glad  to  be  able  Mr.  Webber  graduated  in  Political  of  new  instullatinu  in  the  province 
to  report  that  the  prospects  for  1929  Science  from  the  University  of  Tor- '  almost  all  was  in  central  electric 
are  of  the  brightest,  a.s  we  enter  the  onto,  after  serving  three  years  Over-  -  stations,  the  most  noteworthy  being 
>ear  with  six  months'  business  on  seaswlththeSe\'enthCanaJianEn-ithecoinpletionoftlieinitialinslalla- 
oiir  t)ooks  and  anticipate  good  equip-  been  connected  with  The  Evening  i  tion  of  2O4,(i(>0  h.p.  in  the  Gatineau 

inent  buying  for  some  years  to '  Telegram.  Power  Company's  Paiigan  station 

conic."  '  - - - - -  1  nnd  the  addition  of  45.000  h.p..  43,00O 

The  profit  and  loss  .account  for  fh©  i  »  fp  m  nnn  h.p.,  and  20,000  h.p..  respectively,  to 

vear  ended  31st  December,  1928.  IIU  I  H  IcIU  A  I  PAPpK  <he  plants  of  the  liuke-Priee.  the 

.show.s  a  net  loss,  before  providing  III  *  1411*1X1  f  #•  Xli  lilt  iShawinigau  Water  and  Power  Com- 

lor  depreciation  and  other  Items,  of  !  •  MMATIMPrO  MrilT  '  •’^'©'''hern  Quebec  Power 

$99,030.  Interest  received  on  invest-  ARIIllllllll  lir  W  'Company  (Quinze  Power  Conipauyl. 

_ 4..  1, nf  Knn  il  XlII  11 W 1 1  Vl4W  llUff  Kritjsli  ( 'riliinihhi's  new  installa- 


Neu,  Financial  Eai-or  ’  Q(JEBEC  AGAIN  IN 

LEADING  POSITION 
^  HYDRO  EXPANSION 

;  Added  317,300  H.P.  to  Install¬ 
ed  Capacity  During  Year 
1928 

'  BIG  DOMINION  TOTAL 

Ottawa.  —  Amongst  Canada's  na¬ 
tional  assets,  water  power  occupies  i 
a  foremost  place  because  of  the  fa¬ 
cilities  it  provides  for  the  develop¬ 
ment  of  her  other  great  natural  re¬ 
sources.  The  rapid  development  iv 
the  mining,  pulp  and  paper  and 
general  maiuifactnring  indtistrie.® 
with  their  concomitant  growili 
in  urbanization  with  its  luimer- 
011.-  demands  for  domestic,  com¬ 
mercial  and  municipal  service 
:i  will  ne  pie- 1  jiower  have  combined  to  stimiil- 

mectmg  of  Robert  P.  Webber.  U.A..  ■who  has  ;,t(,  hydraulie  development  t.o  a 
March  next,  been  appointed  Financial  Editor  of  point  surpassing  even  the  most  san- 
past  and  the ,  The  Evening  Telegram.  Toronto.  guine  predictions  of  a  few  years  ago.  . 


Ernest 
Montreal, 
rector  of 
Company 


Pitt,  real  estate  liroker. 
who  has  ihecn  elected  a  (li¬ 
the  Empire  I.ifc  Insurance 


i  MASSEY  DIVIDEND 
INDICATES  HIGHER 
PROFITS  ASSURED 

(Continued  from  Page  1) 

I  position,  as  a  re.sult  of  the  thrift  of 
j  its  management,  that  .substantially 
greater  amounts  can  he  carried 
through  hereafter  a.s  net  jirofit.  If 
the  company  could  not  easily  have 
shown  well  over  8-1. uO  earned,  it 
may  he  assumed  that  directors  would 
not  have  placed  the  stock  on  a  $3.00 
dividend  basis. 

The  now  issue  of  slock  at  .$00  |)cr 
.share  will  bring  additional  $14,400,- 
000  into  the  company’s  treasury, 
which  added  to  net  working  capital 
of  $37,700,000.  will  make  liquid  re¬ 
sources  of  more  than  $52,000,000. 

The  Street  is  intrigued  over  wliat 
the  management  will  do  with  the 
proceeds  of  the  new  i.®stie. 

Retirement  of  Preferred. 

.lust  ,  three  years  ago  Massey-Har- 
ris  split  the  old  capital  stock  stork 
into  one-half  preferred  and  one-half 


common  ,ln  order  to  distribute  the 
I  moderate  profits  that  were  avallaJble. 
Now  the  directors  are  talcing  steps 
I  gradually  to  eliminate  the  preferred 
I  stock  from  the  picture  once  more,  by 
'an  indirect  iritethod.  Shareholders 
‘  have  been  given  the  alternative  of 
!  exchanging  their  holdings  for  5% 

I  convertible  preferred  stock,  against 
the  7%  stock  held  now,  but  If  they 
I  do  not  do  thi.s  the  7%  preferred 
;  stock  will  be  retired  at  .$110.  A' 
special  meeting  of  shareholders  will 
i  be  called  before  long  to  ratify  the 
proposals  of  directors,  •when  terms 
in  detail  wil  be  announced, 
i  Taking  a  near  view  of  the  above 
'  proposals,  it  would  appear  that  the 
-7%  preferred  shareholders  are  get¬ 
ting  the  worst  of  the  deal.  They 
'are  being  asked  to  su-lmiit  lo  a  rc- 
duetion  in  annual  income  of  2%, 

.  which  means  that  $241,798  will  be 
saved  by  the  company  for  the  bene¬ 
fit  of  common  shareholders. 

On  the  other  hand,  those  who  ex¬ 
change  their  shares  for  the  50r 
stock,  have  the  ehaneo  to  share  in 
the  increased  profit  accruing  tooom- 
nion  shareholders  in  future,  as  the 
'5^4.  iircferred  w  ill  be  convertible  into 


common,  shar  for  share.  F^l^thcr- 
more,  the  6%  preferred  stock  will 
be  redeemabe  at  $125,  as  against 
$110  for  the  7%  stock. 

;  Present  common  shareholders  are 
I  being  given  the  privilege  of  purchas- 
I  ing.  new  common  stock,  on  the  basis 
;  of  1  new  for  each  two  shares  held, 
!  at  a  price  of  $60  per  share. 

I  Wood,  Gundy  &  Company  have 
'  agreed  to  take  up  al  the  new  com- 
i  mon  at  $60,  and  all  the  new  5% 

I  preferred  stock  that  is  not  absonbed 
j  by  the  respective  shareholders. 

I  Hence,  the  company  is  assured  of 
some  $15,000,000  cash,  whatever  the 
action  of  shareholders  may  be.  If  all 
the  7%  preferred  stockholders  ex¬ 
change  for  5%  preferred,  the  com¬ 
pany  will  be  able  to  add  the  $16,- 
000,000  to  net  working  capital,  which 
will  bring  the  net  current  assets  to 
$52,000,000. 

The  proposed  change  in  the  pre¬ 
ferred  stock,  however,  appears  to 
i  pave  the  way  for  final  elimination 
.of  priority  stock.  This  will  bo 
j  brought  about  in  the  natural  course 
of  events,  as  earning  power  mounts 
I  and  dividends  paid  on  the  common 
!  stock  make  conversion  atlractivc. 


men!  buying  for  some  years  to '  Telegram, 
come."  - 

The  profit  and  loss  account  for  the  ;  tmiriifin 
year  ended  31st  December,  1928,  IIUIhM 
.show.s  a  net  loss,  before  providing  HI  1 141< 
lor  depreciation  and  other  Items,  of !  * 

$99.63**.  Interest  received  on  invest-  A|V|V 
iiieuts--  loss,  amortization  of  bond  .  *»*9*i 

preniiunis -amounted  to  $52,860  and  j  DD 
Iirofit  on  .sale  of  investments  was 
$1,579.  tliu.s  reducing  the  operating 
loss  lo  $14,590.  The  operating  pro- 1  . 

fit  in  1927  was  $263,741,  while_  re- j  Revised  1 
turn  on  investments  of  $52,697  i  Con 
brought  total  Income,  to  $316,438. 

Rond  interest  requirements  in  1928  i 
wore  $90,000  and  provision  for  do-J  UPAK 
prrciatioii  was  $150,000,  making  the!  ric./\r 
loss  for  the  year  $284,590.  As  the 


INTERNAT.PAPER 


A  ly  nil  11 1  nil  |4\  niFW  'Uompauv  (Quinzr>  Power  Companyt.  | 
nllllUUllVlLlJ  lllllf  ;  British  Columbia's  new  installa- 
nnirr  aggregated  79,560  h.  p.  mainly 

■  Kll  I*  ^1  Hrlllll  r  i  fl’i©  <6  ^*’6  completion  of  the  South 
1  lIlvLl  UVIILiI/ULIj  jHiocan  plant  of  the  We.st  Kootenay 

-  - -  '  I  Po-wer  and  Eight  Company,  where 

Revised  Price  List  Covers  5- Year  H^’Ot'O  h-p-  came  into  operation,  the 


Contracts  on  Delivered 
Basis 

HEARST^RDER  STANDS 


,  ,  „  ,  f.n,,,  in ‘>7  I  New  York.  —  The  lutciuitnuum  ■  mt.-  lull  111  u  ii  iv  -iiiiiii  III- 

^ .  J  ,  Tv-iilahle  for  M‘“P®''  Company  has  announced  re-  stallalions  of  lOii  ti.p.  or  less  being 
was  prices  on  newsprint  to  cu.s- I  for  the  put p  and  paper  industry.  Tlic 

;'('tr’'^“‘ ‘^inl'hv  fund  ^Acquirements  '  territory  north  of  the  Pot- (Spruce  Falls  Power  and  Paper Com- 

A-  ti'  oim  -mrt  niP'err^TiidMds  Ohio  rivers  and  east  of  the  ,paiiy  completed  its  development  at 

were  $1...'^^^<*0  and  pietcrrMdmdendSi  Smoky  Falls,  Maltagami  river  with 

.•vioiniioo,  leaving  a  ('r(?dit.  In  a  buUctin  of  the  American  I  an  installation  of  .56.2.5*1  h.p.,  the 

'  current  • i  Publishers'  Association.  I'"" ©r  being  Iransmiltcd  over  a  7*) 


j;  J  'completion  of  the  West  Canadian 
.iiverea  'Hydro-Electric  Corporation’s  Shus- 
wap  Falls  station  near  Vernon  also 
contributing  3,800  h.p.  to  the  total. 

:  STANDS  In  Ontario  71.205  li.p.  of  new 
I  oiiipmeiit  came  into  operation,  all 
International  with  the  exception  of  a  few'  .small  In- 


ot'  $232.6**6. 

HnlaiMi'  SliFFt  StniiKlh. 


Aewfcjpaper  j'ublishei 
the  company  said  it 


was  offering  ***'*©  I'l'*’  •*>  Kapuskasing. 


large  pri-enl  ordcr.s  is  indicated  by 
a  .siibstaiiiial  increase  in  inventories 
from  168,67*1  Iji  $643,336  and  an  in- 
iTcasi'  ill  lianli  loans  from  $275.(**)0 


livered  price  j » Uiiiliaiii  ai.  I  on  r  ram  is,  Willie  me 

New  prices,  figured  according  lo  :  f’aper  *  oiiipany  iiisl.iDed  J  - 

localion  and  competition  are:  i  I"*...'’'  ‘  ‘ 

New  England,  except  southwestern  :  ,  ,  , 


and  1927  compare  as  folio' 
If*:'?  19l'T 

( ■urri'Ml 

as.'-ls  ?1,7TR.P9I1  I  .:iP6.'Jf3 


Nrt  w  vrl.. 
rapilii!.  $7.'i 


,I16  $  P6l,Sl2  ♦t2*'1.:j'.**’> 


New  England,  except  southwestern  :  ,  ,, 

•  ii-a.'i  . .  .......  - -  '  I. I„„,  SCI  r.f,.  „,,r(i.ori.  Vr.w  .  ' -'laiiitoba  the  filth  iuid  sixth 

ti)  $78*', *1**1*.  'I'laiie  accounts  payable  -pnoniu-  tn'  sfe  -miihi  -’8,000  h.p.  each  xvere  added  1 

etc.,  w  e*  .-  also  up  from  $88,305  *o ' 

S2*’.9,::2I.  I'linent  accounts  for  1928  ‘  J  m  .  r‘  t  t  v’’  "anitoha  Power  Comi>any,  while  in 

.**-2.  .bouthwesteru  (  onnecticut.  New  .p.. 

eastern  .Maryland. 

Muding  the  dtstnet  of  *  oliJiubu*.  gj,  John  River  Powe*  Company’s 
^nnsjhania,  Ohio.  Indinn.i  (gene-  utatiou.  'I’hrce  new  in- 

llyt  all  $b-.  (.enlral  llliucjis  incliid-  .  stallatioiis  iu  Nova  Scotia,  the  larg- 
g  .St.  l.,oui.s. Missouri,  $*j.).  South- .  pj;)  Avon  River  Powei' 

n  Illinois,  $61.  i  Cumpaii.'i ,  4,350  li.p.,  and  one  of  165 

Prices  lor  points  south  of  the  j,  j,  j],  prince  Jidward  Island,  eom- 
itoraac  and  Ohio  rivers  will  ho  an-  piete  the  total  for  the  year. 


I  $62.  Southwestern  Connecticut,  New 
.  I  .Jersey,  Delaware,  eastern  .Maryland, 
]  including  tlie  district  of  I  'olumbii*. 
■5352  6'J3  i  Pennsylvania,  Ohio.  Indiana  (gene- 
.  i  rally t  all  $62.  Central  Illinois  incliid- 

.  ing  St.  lAiuis,  Missouri,  $63.  South¬ 

ern  Illinois,  $61. 


Potomac  and  Ohio  rivers  will  he  aii- 
,  ,  ,  .  ,  ,  if.n  cf.r  uounced  later, 

total  assets  _siood  a  .$i.  International  Company  has 

agaiiist  .'>b,6la..tya  at  the  cml  of  I.Ei.  j  t'ontract  with  the  Hearst 

Fi.xed  assets  amounted  to  $4.994.4.6  |  publication  for  five  years,  beginning 
investment  account  '  j^Q^ary  1.  1929,  permitting  of  no  re¬ 


nt  $3**6,714.  Investments,  compris¬ 
ing  Dominion  of  Canada  bonds  and 
N.  R.  equipment  bonds,  at  par. 


The  Inlernalioiial  (  ompany  has  n*  „ 

closed  a  contract  with  the  Hearst 

publication  for  five  years,  beginning  Wiluam  Hamilton  Co. 

January  1.  1929,  permitting  of  no  re-  -  '  - - 

bates  or  commissions.  Inquiry  as  to  the  probable  amount  ! 

In  their  statement  issued  to  their  of  Canadian  manufacturing  of  heavy 
"newsprint  contract  customers  ’  the  machinery  for  mine  and  mill  during 


'-..oii.iiit*)  and  $_lb,000.  respectivel} .  international  Paper  Company  makes  tli©  current  year  brought  to  light  the 
am!  *,..  1 .  R.  debenture  stock,  at  cost,  j  contract  entered  into  encouraging  information  from  Wil- 

s.,(itj.42:>,  made  a  total  with  accrued  Hearst  publicaUons  last  '  linm  Hamilton  Limited  of  Peter- j 

iiiieio.'^t  f$8,4..j)  of  fall,  to  which  exception  was  taken  '  borough.  Ontario,  that  in  the  three; 

ventnries.  receivables  and  cash  total- |  ,  ,,  hniL-  nf  famiHinn  n.-mor  man.  and  a  half  months  since  the  first  of 


reccivames  ana  casn  toiai-  Canadian  paper  man-  nnd  a  half  months  since  the  first  of 

*..  and  deferred  charecs,  |  j,faeturers,  still  stands.  This  price  '  October  1928  they  have  booked  or- 


On  the  liabilities  side,  in  addition 
to  cinrent  account  of  $1,120,574, 
were  reserves  of  $756,714,  QVc  bonds 
$1,5*91.1.000.  preferred  stock  $2,000,000, 
and  conimoii  stock  $1,500,000. 

Growing  Business  For 


was  reported  to  be  $50  per  ton. 

In  this  connection  the  Internatio¬ 
nal  Paper  Company’s  statement 
says: 


ders  that  total  more  than  the  whole 
of  their  last  year’s  business. 

L.  Dunlop  Palmer,  vice-president 
of  that  company,  admitted  the  truth 


"On  October  30,  1928,  we  wired  you  '  of  the  report  that  has  been  current 
that  we  had  closed  a  contract  for  a  1  for  some  time  that  they  liave  obtain- 
term  of  years  with  the  Hearst  pub-  |  ©J  the  manufacturing  and  selling 
lications  at  prices  lower  than  our  I  rights  for  Canada  for  a  new  and 


MacKinnon  Steel  Corp’n  l  previously  announced  schedule  for  i  radically  improved  flexible  coupling. 
,  .  ,  .. _  f  1929.  and  that  as  soon  as  our  new  i 


Sherbrooke.--Indicatmns  of  schedule  for  the  entire  territory  ser- 

creased  activity  in  the  structural  ur.  ^  T*. 


steel  business  throughout  the  East-  i ,  .  x  Z7*x  i.  i 

cni  Townships  and  the  adjacent  ter- ' 

ritorv  are  afforded  bv  the  more  ac- ' ''e  now  w  sh  to  advise  ! 
live  operations  in  evidence  at  the  :  i„ou  that  our  contract  with  the 
plant  of  the  MacKinnon  Steel  Cor- i  Hearsj  publications  is  for  a  term  of 
poration.  Preliminarv  reports  .show  five  years  from  January  1.  1929.  with 
ihat  over  the  iiast  six  months  Ini.-i-  «©  rebates  or  commissions  either 
ness  lias  run  considerably  in  excess  directly  or  indirectly.  | 

111  the  corresitonding  period  in  tlie  ■  doubt  you  are  aware  of  the' 

inevious  year.  Earnings  have  also  **‘n*D'  reasons  for  the  delay  in  sub-, 
.-howu  a  like  gain,  and  during  the  ^^iftbig  to -you  and  to  our  other  | 

Iieriod  were  at  the  rate  of  close  to  cu.stomers  our  new-  price  schedule.  | 

$5  per  share  on  the  common  stock,  This  delay  has  been  embarrassing  to  , 

alter  allowance  for  preferred  divi-  |  you  and  to  us  but  we  assure  you  ' 

(lends.  that  it  has  been  unavoidable." 

Owing  to  the  important  connec-  i  tVhile  it  Is  a  different  matter  to 
1  ions  enjoyed  by  several  of  the  new  .  estimate  what  the  announced  prices  I 
interests  who  liave  recently  become  would  cost  the  mill  it  is  believed 
identified  with  the  company,  steps  lliat  they  will  approximate  the  level 
vvere  taken  some  time  ago  to  double  of  $55.20  ■which  is  stated  to  be  tlie 
'the  capacity  of  the  company’s  plant,  figure  agreed  upon  at  the  recent  con- 
Tliis  lias  been  carried  out  and  from  ference. 

now  on  the  company  will  have  the  !  - - - 

licnefit  ot  this  increased  production.  'Voa.. 

It  is  understood  that  business  on  •  O*  rfOgreSS  TOr 

tlie  books  indicates  that  even  the  en-  Loan  &  Mortgage  Co. 

hiiged  plant  will  be  kept  running  at  in  moving  the  adoption  of  l.iie  an-: 
lull  capacity  for  several  months  to  ,  nual  report  and  financial  sUitcment  • 
l•oIll(•.  A  large  portion  of  this  work  for  the  vear  endeil  Iteeenilicr  31st 
is  in  fill-  form  of  structural  steel,  .  R.^g,  at  the  annual  meeting  of  the* 
but  there  is  also  a  sulistantial  'Montreal  Ixtan  &  Mortgage  Uo.  the 
ami. lint  of  bridge  work  for  nndortak- ,  president,  George  Uaverhill,  said  in 
ings  licing  carried  out  iu  different  '  nan- 


ved  by  us  could  be  worked  out,  we 


"No  doubt  you  are  aware  of  the 
lutny  reasons  for  the  delay  in  sub-  , 


Year  of  Progress  For 

Loan  &  Mortgage  Co. 

In  moving  the  adoption  of  tiie  an- 


parls  of  Hie  province,  also  a  heavy 
tonnage  of  lank  work. 


I\  (it'.XH.XNTKKD 
MUST  MORT<j.\(;i; 
HONU 

Border  Cities 
Company,  Ltd. 

Maturity  5  to  10 
years. 

G.  Denominations 

1%  $1000,  $500  &  $100 

— Legal  Opinion: 

O  Long  &  Daly. 

“  Legal  Investment  for 

('anadian  Life  and 
Eire  Insurance  Cos. 

W  rilcjcr  Circular  lo-da’j 
i:O.Nl>  DKP.XKTMKNT 

Border  Cities  Company 

I.I  MITKH 

(iPSC'.P.R.  Building  -  Toronto 


,  i);i  n : 

j  ’  idle  net  earnings  enabled  the  di- , 
i  lectors  to  declare  the  usual  divi  leti.l;; 
and  bonus  making  a  total  distribii- 
;  tion  for  the  year  of  f,hirtee,n  per  eent. 

I  'I’hc  funds  of  the  company  tiave  been  j 
j  fii'lly  and  profitable  employed  and  thb  ; 
<»llection  of  interest  has  been  satis-  | 
I  fiuctory.  'I'ho  fact  that  the  coiniiauyj 
,  now  owns  no  .real  estate  whatever  | 
I  may  be  take.n  as  an  indication  of  the  j 
I  soundness  of  the  company’s  invest- 1 
I  ments.  •»  I 

“For  some  time  past  debenture] 
;  money  in  Great  IJritain  has  licpn  too 
dear  to  iiermit  of  placing  sterling  dc- 
'  beutures  there. 

i  "During  the  year  1928,  currency  de- 
I  bentures  of  the  company  have  been 
issued  to  the  extent  of  $179,800  at 
satisfactory  rates  and  tlie  Jireetors 
hope  to  be  able,  through  this  source, 
to  increase  the  funds  available  for 
investment. 

"The  reserve  fund  now  amounts 
to  one  and  a  half  times  the  capital, 
a  tiositiou  comparing  favora.bly  ■wilh 
that  of  any  other  similar  corpora- 
Hou.” 


What  is  this 
wild  game 
do  men  play 
it  for  love  of 

money - 

or  a  woman  ? 

You’ll  find_  the  answer 
in 

The  Wolf 
of  Wall 

Street 

A  mighty  drama  of  a 
high-powered  plunger 
who  knew  the  tricks  of 
winning  fortunes  but 
while  winning  lost  his 
wife. 

With 

GEORGE  BANCROFT 
BACLANOVA 
NANCY  CARROLL  ’ 
PAUL  LUCAS 

100% 

ALL  TALKING 

OPENS  SATURDAY 

UPTOWN 

THEATRE 

TORONTO 


Xew  Issue 


$2,000,000 


Diifferin  Paving  &  Crushed 

Stone,  Lin^ited 

(Ontario  Chartar) 

7%  Cumulative  Sinking  Fund  Convertible 
First  Preferred  Stock 

(Par  Value  $100) 

Cumulative  dividends  payable  quarterly  by  cheque  negotiable  at  parot  any  branch  in  Canada  ^Fuion  Territory  excepted)  of  the  Com¬ 
pany's  bonkers  (The  Canadian  Bank  of  Commerce)  on  1st  January,  April,  July  and  October  Preferred  as  to  cumulative  dividends 
al  the  rate  of  7%  per  annum  and  as  to  assets  to  the  extent  of  $110  a  share  and  accrued  dividends.  Redeemable  in  whole  or  in 
part  at  the  Company’s  option  on  60  days’  notice,  or  for  sinking  fund,  at  $110  a  share  and  accrued  dividends.  An  annual 
sinking  fund,  beginning  March  30th,  1930,  of  20  per  cent,  of  net  earnings,  after  allowing  for  depreciation,  income 
taxes  and  dividends  on  the  first  and  second  preferred  stock,  is  provided  for  the  redemption  of  this  issue  at  not 

exceeding  the  redemption  price. 

Convertible  at  any  time  at  the  option  of  the  holder  into  no-par  value  common 
shares  on  the  basis  of  three  common  shares  for  each  first  preferred  share. 

Stock  called  for  redemption  may  be  converted  into  common  stock  at  any  time  prior  to  the  redemption  date.  Provision  is  made  against 
dilution  of  the  conversion  privilege  in  the  event  of  the  issue  of  additional  common  stock. 

CAPITALIZATION 

AnthnHied  To  be  iMaed 

7%  riimulative  Sinking  Fund  Convertible  First 

Preferred  Stock  ($100  par  value) .  $2,000,000  $2,000,000 

6%  Non-Cumulative  Convertible  Second  Preferred 

Stock*  ($100  par  value) .  $1,250,000  $1,250,000 

Common  Stock  (no-par  value) .  170,000  shs.t  60,000  shs, 

•Subject  to  rights  of  first  preferred  stock,  the  second  preferred  stock  is  preferred  as  to  assets  and  in 
distribution  to  the  extent  of  $100  a  share  and  accnicd  dividends.  It  is  convertible  into  common  stock 
at  any  time  at  the  holder’s  option  on  the  basis  of  four  shares  of  common  for  each  share  of  second 
preferred. 

tOf  these,  110,000  shares  are  to  be  reserved  to  satisfy  the  conversion  priv-ilege  of  the  first  and  second 

preferred  stocks. 


lows; 

Fisul 

yen 

ending 

Trofitj  before 
rroATslon  for 
Dep.'ecietlon 
and  Income 

Depreciation 
on  Appraised 
Replacement 

Income  Tixa 

Dec.  31, 

Taxes 

Values 

at  Present  Rale 

1926 

....$286,646.99 

$127,020.27 

$12,610.14 

1927 

509,288.73 

147,290.27 

28,799.86 

1928 

....  704,837.18 

175,418.68 

45,155.90 

Mr  lames  Pranceschini,  President  and  Managing  Director,  summarises  from  his  letter  to  us  as  fotloursf 

Bl.  .SINESS ;  Dufferin  Paving  &  Crushed  Stone,  Limited,  and  $500, (XX).  The  Company  begins  business  with  no  current 

it'  predecessors  have  been  engaged  in  the  business  of  general  liabilities, 

contracting  for  many  years,  specializing  in  paving  and  road  con-  FARNiNca 

.'truction.  The  company  is  also  extensively  engaged  in  building  For  the  three  years  ended  December  31st,  1928, 

e.Tcavation  work,  construction  of  water  mains  and  sewers,  and  profits  have  been  certified  by  Messrs.  Price,  Waterhouse  ir 

the  production  and  sale  of  crushed  stone.  It  has  been  formed  to  Fo.,  after  providing  for  depreciation  and  income  taxes,  as  fol- 

acquire  the  general  contracting,  crushed  stone  and  paving  busi-  lows; 

ness  and  certain  assets  of  the  Dufferin  Construction  Company,  Trofitj  before 

Limited  and  all  the  wpital  stock  (jr  assets  of  The  Constructing  &  Dep;?!i."tion  ApprtuM 

Paving  Company  of  Ontario,  Limited,  and  of  the  following  sub-  ending  and  Income  Rejilscement  Income  Ti»e*  Net 

sidiaries  of  Dufferin  Construction  Co,,  Limited;  Hagersville  Dec.  3I,  Taxes  Values  at  Present  Rate  Probts 

Quarries,  Limited;  Kirkfield  Crushed  Stone,  Limited;  Innerkip  1926  . . $286,646.99  $127,020.27  $12,610.14  $147,016.58 

Quarries,  Limited;  St.  Marjs  Crushed  Stone,  Limited,  and  Blue  1927  509,288.73  147,200.27  28,799.86  333,198.60 

Lake  Sand  &  Gravel,  Limited.  '  1928  .,. .  704,837.18  175,418.68  45,155.90  484,262.60 

The  Company  has  built  many  miles  of  highways  for  countie*.  Net  profits  for  the  three  years  ended  December  31st,  1928, 

townships,  cities  and  towns,  and  for  the  Department  of  Public  after  providing  for  depreciation  and  income  taxes,  averaged 

Highways  of  Ontario.  Its  field  of  operations  extends  throughout  $321,492.59  a  year,  and  for  the  year  ended  December  3tst,  1028, 

the  province.  Important  contracts  it  has  completed  include  were  $484,262.60,  equivalent  to  $24.21  on  each  share  of  7%  first 

excavating  for  the  Confederation  Building,  Ottawa,  and  the  preferred  stock  to  be  presently  outstanding. 

Royal  York  Hotel  and  the  new  T.  Eaton  (io.  store,  Toronto; 

sewer  systems  at  Islington  and  Long  Branch;  and  subways  for  ^9r  the  last-mentioned  year  net  profits,  after  providing  for 

I  he  Canadian  National  Railways  at  Queen  St.  and  Eastern  Ave.,  dividends  on  the  preferred  stocks,  were  equal  to  $4.48  pet  com- 

Toronto,  and  for  the  Canadian  Pacific  Railway  at  Royce  Ave.,  share  to  be  outstanding. 

Toronto.  It  supplies  large  tonnages  of  crushed  stone  annually  PROTECTIVE  PROVISIONS  :  p,„vi.tnn.  in  th.  rt,*rt*r  nm. 

!■«  Ih.  ,1  th.  a,,.  Z 

way  for  ballast  puipojs  and  dealers  and  con-  additional  shares  ranking  in  priority  to.  or  on  a  parity 

tractors.  It  is  expected  the  enUre  output  for  the  ne.xt  three  years  with  this  stock,  and  in  other  respects, 
of  the  new  Innerkip  quarry  will  be  required  to  fill  a  contract  the 

Coinpany  has  to  supply  ballast  for  the  main  line  of  the  Canadian  MANAGEMENT management  which  has  been  re- 

Pacific  Railway  between  Toronto  and  Windsor.  sponsible  for  the  success  of  the  Company  in  the  past  will  continue 

PROPERTIES  •  11  1  1.1  J  u  J  .  1  .  active  charge.  Mr.  James  Franccschini  will  remain  as  manag- 

Valuable  quarries  and  crushed  stone  plants  ye  dj^ctor,  and  his  life  has  been  insured  in  a  substantial  sum  in 

owned  at  Hagersville,  St.  Marys,  Innerkip,  Hamilton  and  Point  nf  fh*  Tomnunv 

Anne;  and  sand  and  gravel  properties  at  Cataract,  Windham  ^ 

Centre  and  Blue  Lake.  DIRECTORS^  Xhe  board  of  directors  consist*  of:  James 

A  a  ,  t  i.  ,  .  .1.  ,  Franceschini,  president  and  managing  director:  Leonard  Fran- 

t^'ks,  purchased  this  year  *  ,eshini,  vice-president ;  H.  H.  Salmon,  secretary-treasurer;  and 

owned,  and  the  Coinpany  holds  undy  a  long-term  renewable  Charles  Johnston.  J.  H.  Ratcliffe,  R.  M.  SerK-ener  and  L.  B. 

lease  from  the  Toronto  Harbor  Commission  an  yea  of  2  54  acres  gpencer,  K.C.,  directors, 
on  the  waterfront  at  Toronto,  with  dock  facilities,  on  which  is  a 

large  building  265  ft.  i  75  ft.,  used  for  housing  its  contracting  PURPOSE  OF  ISSUE ;  xhe  proceeds  of  thl*  issue  will  be  used 

plant  and  offices.  to  purchase  the  assets  or  stock  of  the  predecessor  company  and 

(is  •« 

ited^  and  E.  W.  Goulding  Co.,  Limited,  at  $L957,492J8.  Messrs.  PROSPECTS  t  The  Company  operates  in  one  of  the  moft 

Price,  Waterhouse  &  Co.,  chartered  accountants,  have  certified  prosperous  and  rapidly  developing  industrial  and  agricultural 

net  tangible  assets  as  at  December  31st,  1928,  at  $3,609,993.38,  areas  in  Canada,  and  it  mav  be  expected  to  share  In  the  prosper- 

cquivalent  to  $180.49  for  each  share  of  first  preferred  stock  to  be  ous  conditions  now  prevailing  in  the  construction  and  paving 

presently  outstanding.  Net  current  assets  are  certified  at  Industrie*. 

We  recommend  the  first  preferred  stock  for  investment  and  offer  it  for  subscription  subject  to  allotment  when,  as  and  if  issuad  mtd 
accepted  by  us  and  subject  to  the  approval  of  Messrs.  Fraser  fr  Beatty  for  us  and  of 
Messrs.  Raymond,  Spencer,  Law  &  Burr  for  the  Company. 

PRICE:  100  and  accrued  dividend  with  a  bonus 

of  three  no-par  value  common  shares  wilh  every  ten  first  preferred  shares. 

Fractional  common  shares  will  be  adjusted  at  a  price  of  $30  a  share. 

The  initial  dividend  on  the  first  preferred  stock  will  accrue  from  March  1st,  1929, 
and  will  be  payable  on  July  1st,  1929. 

Application  ivill  hr.  made  to  list  the  first  preferred  and  the  common  stocks  on  th$ 

Toronto  Stock  Exchange  or  the  Toronto  Curb. 

McLeod,  Young,  Weir  &  Company 

Limited 

Investment  Bankers 

Head  Office:  METROPOITTAN  BUILDING,  TORONTO. 

Monl teal  Branch:  ROYAL  BANK  BUILDING,  MONTREAL. 

\lxo  at  OriAWV  HA.IIILTON  LONDON  WINNII'KG  NEW  YORK 

Ike  contamrd  m  this  advtrtisemtnt  are  »ot  tuaranteed,  but  are  bated  upm  injormation  whUk  saa  believe  ta  ba  rtllable  and  an  mkUk  we  arird  im 

Parr.kasmt  these  securities.  •■•m  ■■ 


1926  . . $286,646.99  $127,020.27  $12,610.14  $147,016.58 

1927  -  509,288.73  147,290.27  28,799.86  333,198.60 

1928  . .  704,837.18  175,418.68  45,155.90  484,262.60 

Net  profits  for  the  three  years  ended  December  31st,  1928, 
after  providing  for  depreciation  and  income  taxes,  averaged 
$321,492.59  a  year,  and  for  the  year  ended  December  3tst,  1028, 
were  $484,262.60,  equivalent  to  $24.21  on  each  share  of  7%  first 
preferred  stock  to  be  presently  outstanding. 

For  the  last-mentioned  year  net  profits,  after  providing  for 
dividends  on  the  preferred  stocks,  were  equal  to  $4.48  pet  com¬ 
mon  share  to  be  outstanding. 

PROTECTIVE  PROVISIONS  i  Provisions  In  the  charter  pro¬ 
tect  the  interests  of  the  first  preferred  stock  holders  against  the 
issue  of  additional  shares  ranking  in  priority  to,  or  on  a  parity 
with  this  stock,  and  in  other  respects. 

MANAGEMENT  s  xhe  same  management  which  has  been  re¬ 
sponsible  for  the  success  of  the  Company  in  the  past  will  continue 
in  active  charge.  Mr.  James  Franccschini  will  remain  as  manag¬ 
ing  director,  and  his  life  has  been  insured  in  a  substantial  sum  in 
favor  of  the  Company. 

DIRECTORS  I  The  board  of  directors  consist*  of:  Jamea 
Franceschini,  president  and  managing  director;  Leonard  Fran- 
ceshini,  vice-president;  H.  H.  Salmon,  secretary-treasurer;  and 
Charles  Johnston,  J,  H.  Ratcliffe,  R.  M.  Scrivener  and  L.  B. 
Spencer,  K.C.,  directors. 

PURPOSE  OF  ISSUE ;  xhe  proceeds  of  thl*  isiue  wil!  be  used 
to  purchase  the  assets  or  stock  of  the  predecessor  company  and 
aubsidiarie*  and  of  The  Constructing  &  Paving  Company  of 
Ontario,  Limited,  to  complete  the  company’s  quarry  at  Innerkip, 
to  purchase  new  equipment  and  for  other  corporate  purposes. 

PROSPECTS  t  The  Company  operates  in  one  of  (he  moit 
prosperous  and  rapidly  developing  industrial  and  agricultural 
areas  in  Canada,  and  it  may  be  expected  to  share  in  the  prosper¬ 
ous  conditions  now  prevailing  in  the  construction  and  paving 
industries. 
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W,  C.Pitfield  &  Company 

INVESTMENT 

BANKERS 

BRANCBESt  TORONTO  •  OTTAWA  .  QUEBEC 
PRIVATE  WIRE  SERVICE 


Telephones 
LAncaster  S224 


COMPLETE 

INVESTMENT 

ISERVICEi 


Pitfield,  Scott  &  Company 

STOCK  BROKERS 

Member*  • 

Montreal  Stock  Exchange 
Montiwal  Curb  Market 

BRANCHESi  TORONTO  -  OTTAWA  -  QUEBEC 
PRIVATE  WIRE  SERVICE 

New  York  Correepondentet  Edward  B.  Smith  &  Company 


ABmBI  REVEALS 
$1.33  EARNED  ON 
COMMON  SHARES 

Deficit  Fop  Year  After  Payment 
of  3  Quarters  Dividends 
on  Common 


NET  EARNINGS  DOWN 


^  !(- . -  " 

James  Richardson 

1 

&  Sons  '  ' 

LIMITED 

1; 

:i  i 

STOCKS ■  BONDS  - 

GRAIN 

Direct  private  wires,  from  co5U>t 

!  1 

to  coast  1 

1  :  in  Canada  and  to  all  principal  markets  in  !  Ii 

the  U.  S.  A. 

II 

Montreal  Toronto 

Kingston  ^ 

Brandon  Moose  Jaw 

Saskatoon 

Edmonton  Winnipeg  j 

'  1 

1  f  ' 

Balance  Sheet  Changes  Reflect 
Merger  —  President  Hopeful 
of  Improvement  in  Operating 
Conditions  With  Demand  Im¬ 
proving 

The  annual  report  of  Abitibi  Power 
&  Paper  Co.,  Ltd.,  for  tbo  12  months 
ended  December  31,  1028,  the  fir.st 
.“ince  the  big  merger  which  embrac- 
I  ed  Spani.sh  River.  Fort  William 
Power,  Manitoba  Paper.  Ste.  Anne 
I  Paper,  and  Murray  Bay  Paper,  rr- 
j  llects  keenly  the  unfavorable  oper- 
;  ating  conditions  in  the  newsprint  in- 
dtistry  during  the  period.  Operating 
profits  are,  of  course,  substantially 
i  ahead  of  those  for  1927  previous  to 
the  absorption  of  the  other  mills, 

;  but.  after  interest  charges  and  do- 
I  predation,  net  earnings  appllcablr 
;  to  the  preferred  stock  are  slightly 
lower,  and,  after  preferred  dividends, 
earnings  on  the  988,117  shares  o! 
common  stock  outstanding  at  tiu 
end  of  the  period  are  shown  nt  only 
•$1.33  a  share.  Dividends  paid  on 
the  common  stock  for  the  first  3 
quarters  of  the  year  resulted  In  a 
deficit  carried  into  profit  and  loss 
account. 

Comparison  of  income  account  and 
balance'  .sheet  figures  is,  of  course, 
difficult  in  Ihe  light  of  Ibe  inter¬ 
vening  merger,  but  the  balance  sh 
reflects  the  new  financing  under¬ 
taken  during  the  year,  net  working 
capital  and  surplus  being  shown  a  I 
formidatile  proportions.  It  is  not¬ 
able,  liowever,  that  inventories  are 
responsible  largely  for  the  wide  in¬ 
crease  in  current  assets,  while  bank 
loans  mako  their  appearance  on  the 
balance  sheet  for  the  first  lime, 
there  being  an  item  amounting  to 
$5,000,000  representing  Indebted- 
to  bank.s.  President  Alexander 
Smith,  in  presenting  the  report  to 
shareholders,  i.s  optimistic  on  tlie 


To  take  over  his  duties  at  the 
head  office  of  the  Banque  Canadien- 
ne  Nationale  here  J.  E.  Arpln.  for 
j  many  years  superintendent  of  the 
bank  in  the  west,  has  arrived  in 
Montreal.  Mr.  Arpin  resided  in  St. 
Boniface,  French-speaking  suburb  of 
Winnipeg,  and  left  many  friends  in 
l)anking  circles  in  the  west. 


Reliance  Grain  Company,  Limited, 
and  a  director  of  The  Bank  of  Nova 
Scotia  and  Ogilvle  Flour  Mills  Lim¬ 
ited  as  well  as  an  ex-president  of 
the  Winnipeg  Grain  Exchange. 

Frank  S.  Jacobs,  B.S.A,,  of  De- 
Winton,  Alberta,  who  is  to  fill  the 
vacancy  on  the  Tariff  Advisory 
I  Board,  succeeding  the  Hon.  D.  G. 
I  McKenzie,  who  resigned  to  enter  the 
provincial  government  of  Manitoba. 
!  i.s  a  graduate  of  tlie  Ontario  Agricul- 
jlural  College,  and  was  ^or  many 
;  years  on  the  editorial  staff  of  the 
■Farmers’  Advocate,  of  Winnipeg. 

I  Later  he  became  professor  of  animal 
,  husbandry  in  the  Manitoba  Agricul¬ 
tural  College.  Returning  to  journal¬ 
ism.  Mr.  Jacobs  purchased  an  inter¬ 
est  in  the  Farm  and  Ranch  Review. 

I  of  Calgary,  and  was  for  some  time, 
editor  and  manager  of  that  publica¬ 
tion.  He  has  been  farming  near  De- 
I  Winton,  .Alberta,  for  the  past  few 
I  years. 


Sidney  T.  Smith,  prominent  in 
Winnipeg  Grain  circles  for  many 
yars,  who  has  been  appolnterl  to  the 
Board  of  Directors  of  The  Northern 
Tni.st.s  Company,  is  president  of 


j  J.  B.  Coyne  K.C.  of  Winnipeg,  a 
I  director  of  the  Winnipeg  Electric 
I  Co.,  accompanied  by  .Mrs.  Coyne,  i.s 
I  now  en  route  to  England  on  a  bol- 
I  Iday  trip.  Prior  to  his  departure  .Mr. 
I  Coyne  appeared  as  a  witness  before 
the  royal  commission  investigating 
the  charges  of  irregularities  in  con¬ 
nection  with  the  agreement  by  whieli 
the  Winnipeg  Electric  Co.  obtained 
its  lease  to  the  Seven  Sister  Fall.s 
power  site.  He  caused  con.siderable 
merrltment  by  his  testimony  as  to 
the  integrity  of  Premier  Bracken 
whom  he  caracterized  as  "so 
straight  that  he  leans  backward". 


fart  that 


newsprint  consump- 
ised  as  a  result  of 


Robert  Dodd  &  Company,  Inc. 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE. 

Telephones  Harbour— 8141-2 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government.  Municipal  and 
‘‘Dollar  for  Dollar"  Bonds 
Canadian  Pacifk;  Building  Toronto 

Montrbai  Lokdon  Hamilton  Ottawa  Winnipeu 


Operating  profits  for  the  year, 
ter  ineoiuo  lax,  amounted  to  $7,- 
9,963,  as  compared  with  .$4,213,. 
489  in  tho  preceding  year.  Deduc¬ 
tion  of  interest  at  .$2,818,108  and 
depreciation  at  $1,716,814,  left  net 
profit  for  the  year  of  $2,846,041,  as 
compared  with  $3,904,674  in  1927. 
Preferred  dividends  paid  amounted 
to  $1,529,325,  leaving  a  balance  of 
$1,316,716. 

Payment  of  common  dividends  of 
$2,255,416,  plus  $179,436  common 
j  dividends  on  shares  of  subsidiary 
I  companies  outstanding  but  since  re- 
j  deemed,  left  an  apparent  adverse 
i  balance  on  the  year's  operations  of 
;  $1,118,136.  It  i.s  shown,  however, 
i  that  the  balance  at  credit  of  surplus 
as  at  December  31,  1927,  was  $59,- 
719.007.  which  included  undistribut¬ 
ed  profits  of  companies  now  con¬ 
solidated  of  $16,801,767.  With  Uie 
addition  of  .$.544,520  for  surplus 
arising  from  adjustment  of  logs  in¬ 
ventory,  there  is  a  profit  and  loss 
balance  In  the  current  report  of 
$69,145,391.  Profit  and  loss  figures 
for  the  past  three  years  compare  as 
follows  k 


Op.  prof. 
Interest 
Ueprec. 
Income 
Tnx 


Minas  Basin  Pulp  Co. 


Commences  Operations '  HUDSON  BAY  ROAD 

AT  TERMINUS  BY 
EARLY  IN  APRIL 


TENDERS 

For  Capital  Stock 


Balance 

aSurplus 


Surplus 


surp. 


Total 
xTo  res. 


I’,  and  I* 
bat.  69,145.391 


1928 

1927 

1926 

$ 

•c 

$ 

•7.380,963 

•4.213.489 

4.254  594 

2,818.108 

762,493 

539. VkO 

1.716.SI  1 

5)6. -122 

597,818 

1 55.000 

2.846.041 

2,904  »74 

2,961,995 

1.629.325 

70,000 

70,000 

2.255.416 
V.  179,436 

1,250.000 

1,062,500 

tl, 118, 136 

1.584  674 

1,829.495 

544.620 

1573.616 

1,584.574 

1.829.495 

'59,719.007 

7,847.893 

6,984,10,'. 

59,145  391 

9,432,467 

S,813,6C1 

1,092,491 

966,707 

8,339,976  7,847,893 


The 


of 


Consumers’  Gas  Company 

of  Toronto 

$1,250,000 

12,500  SHARES  PAR  VALUE  $100  EACH 

Sealed  tenders,  addressed  to  The  Consumers’ 
Gas  Company  of  Toronto,  19  Toronto  Street, 
Toronto,  Ont.,  and  marked  “Tender  for  Capital 
Stock,”  will  be  received  by  The  Consumers’ 
Gas  Company  of  Toronto  until  12  o’clock  noon 
of  the  14th  day  of  March,  1929,  for  the  purchase, 
in  lots  of  any  desired'  number  of  shares,  of 
Twelve  Thousand  Five  Hundred  (12,500)  shares 
of  the  unissued  capital  stock  of  the  said  Com¬ 
pany  (each  share  having  a  par  value  of  $100.00), 
subject  to  certain  conditions  and  terms  of  sale, 
the  particulars  of  which,  together  with  the 
form  of  tender  to  be  used,  may  be  had  on 
application  at  the  office  of  the  Company  at 
the  above  address. 

Dated  at  Toronto,  this  18th  day  of  February, 
1929. 

By  order  of  the  Board  of  Directors. 

ARTHUR  HEWITT, 

General  Manager. 


•—After  income  tax. 

t— Adverse. 

j.—On  shares  of  subsidiary  com¬ 
panies  outstanding,  but  since  re¬ 
deemed. 

a — Arising  from  adjustment  of  logs 
inventory. 

b — Including  undistributed  profits 
of  companies  now  consolidated  of 
$16,801,767. 

X — Transferred  to  depreciation  re¬ 
serve. 

Working  Capital  -\t  $12,097,188. 

Working  capital  position  shows  an 
excess  of  current  assets  over  cur¬ 
rent  liabilities  of  $12,097,188.  The 
I  working  capital  of  the  old  company 
at  the  end  of  tho  previous  year  was 
$3,761,489.  Comparative  figures  for 
the  past  three  years  follow: 

1928  1927  1926 

$  $  $ 


20,431,197  4,919,423  4,477,772 
8,334,009  1,187,934  1.345,162 


Mnrltlntc  Borcnii  The  Klnnnclnl  Times 

Ilalifa.x,  N'.S.—  Tbo  Miuas  Basin 
I’lilp  ami  Piipcr  Alills,  al  llantspnrt 
lias  .sluricd  operfitions  in  the 
manufacture  of  grnundwood  pulp  for 
export.  The  new  plant  lias  .a  cap¬ 
acity  of  some  forty  ton.s  per  day 
with  provisions  for  enlarging  the 
output  if  necessary.  Its  machinery 
is  of  tbo  most  modern  kind  and,  all 
in  all,  it  is  well  equipped  1o  carry 
oil  its  work. 

Tlic  company  holds  large  areas  of 
freehold  timberlands  along  the,  line 
of  Ibo  Deriiinion  Atlantic  Railway, 
which  is  a.  subsidiary  of  the  c.  T’.  R., 
also  on  the  shores  of  Minas  Basin. 
It  i.s  intendi^cl.  however,  to  purchases 
piilpwood  in  the  open  market  the 
comi)any'K  own  holdings  being  held 
in  reserve. 

The  company’s  directors  are  all 
men  well  known  in  Nova  Scotia  and 
natives  of  this  province. 

C.  H.  M'right,  Wolfville.  N.  ts.  is 
president  and  is  very  prominent  in 
the  construction  field  one  (if  bis  lat¬ 
est  works  being  the  building  of  a 
new  power  plant  for  the  ,\v(in  River 
Company  from  which  his  company 
receivc.s  the  necessary  cipc  rating 
power. 

Hon.  .Mbert  Parsons.  M.P.P..  Is 
vice-presidont  a  former  Sjieakcr  in 
the  Provincial  Leglslatui c. 

The  iiiauaging  directoi-  is  U. 
.lodrey,  president  of  the  Vvon  River 
Power  <'oin)>any  l,td.  Tlie  oilier 
member  of  (lie  directorate  is  I.  I.. 
Lslej,  :m.P.  for  Ilant.s-Kings. 

International  Adds  To 

Capacity  At  Kipawa 

Canadian  Intcrnatlonl  Paper  com¬ 
pany  is  enlarging  its  Kijiawa  mill 
from  75.000  tons  to  100.000  tons  a 
year  of  rayon  .sulphite  wood  cellulo¬ 
se.  lAicated  on  the  Ottawa  River, 
230  uiiles  above  the  City  of  Ottawa, 
Kipawa  mill  receives,  its  wood  from 
tiinbcrland  reserves  aggregating  5.- 
200  square  miles,  and  its  power  from 
Kipawa  hydro-electric  plant  of  Ga¬ 
tineau  Power  Company,  controlled 
by  Candian  Hydro-Electric  Cor¬ 
poration,  limited,  a  subsidiary  of 
International  Paper  and  Power  Com¬ 
pany. 

A  large  proportion  of  the  total 
world’s  consumption  of  wood  cel¬ 
lulose  by  manufacturers  of  rayon 
tartificial  silk)  is  supplied  from  Ki¬ 
pawa  mill — one  of  the  original  Rior- 
don  properties.  Its  expansion  is  ne¬ 
cessitated  by  the  continually  in¬ 
creasing  demand  for  its  product. 
The  company  does  not  manufacture 
rayon  y.?«rns  for  sale,  its  sole  intei'- 
rst  in  the  rayon  field  being  the  pro¬ 
duction  and  marketing  of  Kipawa 
sulphite  wood  cellulose  for  making 
high-grade  rayon. 


Work  Has  Been  Pushed  Unre¬ 
mittingly  Irrespective  of 
Weather 

NEAR  FORtIcHURCHILL 


BK'ri’EU  SEED  GK.il.V. 

Edmonton.  —  'I'lic  use  of  better 
seed  grain  will  again  be  eiupliasized 
for  the  coming  spring  through¬ 
out  Alberta  as  a  result  of 
the  efforts  of  tho  committee  re¬ 
cently  appointed  by  Hon.  George 


Hoadlcy,  Minister  of  Agriculture, 
from  representatives  of  a  number  of 
the  better  farming  Interests  of  the 
province.  The  effects  of  last  year’s 
campaign  are  said  to  be  obvious  and 
excellent,  and  it  is  expected  that  fur¬ 
ther  progress  will  be  seen  in  1929. 


12,097.188  3,761,489  3,132,610 
In  the  balance  sheet,  property  is 
shown  at  $157,488,013;  Inventories 
at  $13,355,357;  investments  at  $527,- 
502;;  receivables  at  $4,317,981;  de¬ 
ferred  charges  at  $420,554;  and  cash 
at  $1,809,802.  Among  the  liabilities 
funded  debt  is  shown  at  $50,000,- 
000;  preferred  stock  at  $35,881,800; 
common  stock  and  surplus  at  $59,- 
145,391;  depreciation  reserve  at  $24,- 
141,033;  deferred  obligations  at 
$416,975;  bank  loans  at  $5,000,000; 
payables  at  $2,576,008;  accruals  at 
$208,333,  and  dividend  payable  at 
$550,668. 

In  his  remarks  to  the  sharehold¬ 
ers  President  Smith  says  in  part :  — 
The  welding  of  the  various  units 
into  one  organized  whole  is  pro¬ 
gressing  atcadily  and  your  manage¬ 
ment  believes  that  the  present  year 
will  see  a  satisfactory  solution  of 
tho  practical  problems  necessarily 
Involved  in  tho  controlled  operation 
of  properties  so  widely  distributed. 
Meantime,  the  company  has  com¬ 
pleted  Its  major  financing  by  the 
sale  of  $26,000,000  par  value  of  6 
per  cent,  preferred  stock  and  $50,- 
000,000  of  B  per  cent,  first  mortgage 
and  has  refunded  all  old  pre- 


St.  Regis  Paper  Buys 

Bates  Valve  Bag  Co. 

New  York.  —  Acquisition  of  the 
business  of  Bates  Valve  Bag  Corpo¬ 
ration  by  St.  Regis  Paper  Company 
has  been  announced.  This  brings 
into  the  St.  Regis  group  a  concern 
with  assets  totalling  nearly  $10,900,- 
OOO,  the  Bates  Corporation  being  the 
largest  single  factor  in  ihe  manu¬ 
facture  of  paper  valve  bags. 

Plants  of  tho  corjioration  and  its 
.subsidiaries  arc  at  Los  .Angeles,  Bir¬ 
mingham,  Toledo.  Nashville  and 
Oakmont,  Pa.,  Civington,  Ky.,  Meno¬ 
minee,  Mich.,  Dryden,  Ont.,  and 
Three  Rivers,  Que. 


ferred  stocks,  bonds  and  debentures 
of  the  parent  company  and  all  its 
subs'diarics,  with  the  exception  of 
$1,000,000  of  Abitibi  7  per  cent,  pre¬ 
ferred  stock,  which  is  not  subject 
to  call  or  payment. 

‘‘The  year  1928  was  one  of  serious 
overproduction  iii  the  newsprint  in¬ 
dustry,  accompanied  I'.v  destructive 
competition,,  unwarranted  price  cut¬ 
ting,  and  a  general  condition  of  de¬ 
moralization,  which  culminated  in 
the  last  half  of  tbo  .vear  in  price 
quotations  so  low  as  to  threaten  the 
welfare  of  publisher  and  manufac¬ 
turer  alike.  The  company’s  pro¬ 
duction  was  less  than  64  per  cent, 
of  Its  capacity,  and  not  receipts  for 
paper  bore  no  relation  to  current 
contract  prices.  Under  the  leader¬ 
ship  of  tho  Premiers  of  Ontario  and 
Quebec,  a  serious  programme  of 
btabillzatlon  is  now  under  way  with 
excellent  prospects  of  success.  With 
tho  stimulus  of  low  prices,  con¬ 
sumption  of  newsprint  paper  is  In¬ 
creasing,  and  your  directors  look  to 
tho  futuro  with  complete  confidence 
In  your  company’s  ability  to  meet 
all  competitive  conditions  that  may 
arise." 


WinDlp^C  Bureau  The  Flnaoclat  Times,  j 

Winnipeg.  —  All  through  the  al)- 1 
normally  cold  weather  whilcli  the  | 
north  country  experienced  during  I 
January  and  February  the  steel  on 
tlie  Hudson  Bay  railway  has  been 
pushed  relentlessly  toward  cliiircli 
1)1.  At  the  end  of  last  week  ili 
rails  were  within  19  miles  of  tiu 
docks,  according  to  the  report  of  H. 
A.  Dixon,  chief  engineer  of  the  fan-  : 
adian  .National  Railway  western  j 
lines. 

With  favorable  weather  during  the 
’iresent  month  Mr.  Dixon  intimated 
that  the  rails  might  bo  laid  to  the 
Hudson  Bay  port  by  the  first  day  of 
April.  ’ 

'I'he  speed  with  which  work  is  be¬ 
ing  carried  on  is  shown  by  the  tact 
tliat  on  Wednesday  of  last  week  over 
a  mile  of  track— 5.909  feet  — were 
laid,  a  new  record  for  ihe  under¬ 
taking.  Storms  in  the  north  (’oun- 
ti  y  however,  have  delayed  operations 
of  late,  and  some  doubt  i.s  expres.sed 
wliether  it  will  lie  possilde  to  lay 
the  three-quarters  of  a  mile  of  track 
a  day  which  will  be  necessary  if  Ihe 
steel  is  to  reach  the  port  by  April 
1st. 

At  I  lie  present  time  tho  barren 
area  in  tlie  region  of  the  bay  ha.s 
■ecii  traversed  and  the  rails  arc  now 
being  laid  tlirough  a  bush  country 
witli  Scattered  muskeg.s  along  the 
Deer  River.  Following  the  arrival 
at  the  terminus  however,  much  work 
w'ill  require  to  be  done  on  the  docks 
and  port  facilities  before  freight 
shipments  will  be  possible.  It  has 
been  estimated  that  a  year’s  inten¬ 
sive  work  will  be  needed  before 
grain  shipments  can  be  taken  care 
of. 

Meantime  the  situation  Is  being 
(iarefully  investigated  by  the  big 
western  wheat  pools  and  the  grain 
companies  with  the  view'  to  provid¬ 
ing  elevators  and  shipping  facilities. 
The  government  holds  the  land 
which  will  be  available  only  on 
lease,  but  development  is  expected  to 
be  rapid  once  the  railway  is  in  a 
position  to  supply  a  service  to  the 
port.  .Meantime  hundreds  of  en¬ 
quiries  are  reaching  responsible  of¬ 
ficials  regarding  the  possibility  ol 
establishing  various  kinds  of  busi¬ 
nesses  and  the  opportunities  offered 
in  this  connection.  Not  a  few  of  the 
enquiries  are  coming  from  the  Unit¬ 
ed  States. 

Over  the  65  miles  of  roadway  con¬ 
necting  the  townslte  of  Flin  h'lon 
with  the  Uhurchill  River  power  com¬ 
pany’s  power  site  at  Island  Fulls 
vast  quantities  of  freight  have  been 
carried  in  by  tractor  and  teams. 
More  ihau  15,000  tons  have  been 
moved  an,  a  singe  tractor  load  run¬ 
ning  as  high  as  112  tons.  Work  upon 
the  north  lands  lone  power  plant 
will  consequently  get  under  way  in 
earnest  once  the  spring  breaks. 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants  i 
1250  Tons  of  Newsprint. 

also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 


Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Company 
Limited 

Laurentide  Company 
Limited 


St.  Maurice  Paper 
Company  Limited 


Head  OfHce: 
MOmiiSAL'QIJEllBC 


fli^ 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Que. 

Owning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

LlMlTCD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M.\AUFACTCniAG  ALL  URADBS  OF  'mij  FOLLOWING  BOARDS: 

CHIPBOABD  IVEWSBOABD  VAT  LINED  BOABl) 

STB  AWBOABD  WOODPULP  BOABD  UONTAINEB  BOABD 

IVHITE  PATEM  COATED  BOABD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  KKRIIY 
I’rp.ldrnt 


DAVID  F.  ROBKRTSON 
General  Manager 


CIIAS.  F.  WHITTEM 
Secretary-Trea.urer 


PRICE  BROTHERS  &  COMPANY 

UMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Abitibi  Will  Reopen 

Fort  William  Plant 

Fort  William.  D.  G.  Calvert, 
general  manager  of  the  Fort  William 
Paper  Company,  has  been  notified 
from  Montreal  to  resume  operations 
at  tho  plant,  which  has  been  closed 
down  for  several  months.  Tho  larger 
of  the  two  paper  machines  will  be 
put  into  operation  at  once,  and  Mr. 
Calvert  says  that  ho  expects  addi- 
fioual  orders  shortly  which  will 
start  the  second  machine  running. 
.411  units  of  the  plant  will  operate 
in  order  to  feed  the  big  85  ton  ma¬ 
chine,  and  about  200  men  will  be 
taken  on  at  once.  Staff  reorganiz¬ 
ation  is  already  under  way. 

Fort  William  Paper  Co.  is  a  sub¬ 
sidiary  of  Abitibi  Pawer  &  Paper 
Company. 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P,Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Good  Advice  On  Nickel. 

Winnipeg,  Man. 

Feb.  6,  1929. 
Tho  Financial  Times. 

I  am  a  subscriber  and  feel 
that  your  advice  Is  worth 
while.  I  (bought  and  sold 
Nickel  different  times  on  your 
Hints  to  Investors  and  I  am 
quite  delighted  with  the  result. 

(Signed)  (Mfs.)  N.C . 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 

•  •  • 

High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

•  •  • 

Cable  Address; — “Fraser” 

Codes: — .4.B.C.,  4th  &  5th  Edition.  ZEBRA;  Western  Union 

EDMUNDSTON,  N.B. 
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IMPROVED  PERIOD 
VIAU  BISCUIT  CO. 
$1.15  ON  COMMON 

GroM  Profits  Higher  by  $70, • 
000  For  Year  At 
$640,589 


ASBESTOS  CORP.  I  New  Investment  House  lIMPROVED  PERIOD 
FAILS  TO  EARN  mation  of  Pooler  Securities  Corpor-  ,  VIAU  BISCUIT  CO. 

SENIOR  DIVIDEND|“p.o,»,  t.,  $1.15  ON  COMMON 

I  company.  Is  well  known  in  Toronto, :  _ 

Report  Show.  Defidl  For  Ye«  ““^^ICros.  Poofite  Higher  by  $70,- 

of  $84,268  After  Sale  of  I 
Assets 

! 

PRonrs  DOWN  40  p.c.  i 

Balance  Sheet  Reflects  Poor 
Results  With  Working  Capital 
Down  Sharply  —  President 
Points  to  Improving  Demand 

Reflection  of  the  adverse  condi¬ 
tions  under  which  Asbestos  Corpora¬ 
tion  Limited  has  been  operating 
throughout  the  past  year  is  found  in 
the  annual  report  covering  the  12 
months  ended  December  21.  1028, 
which  shows  only  3.35  per  cent, 
earned  on  the  preferred  stock  as 
against  dividend  requirements  of  7 
])er  cent,  on  the  issue  and  comparing 
with  86  cents  a  share  earned  on  the 
200,000  shares  of  common  stock  out¬ 
standing  from  1027  operations.  This 

is  after  a  reduced  appropriation  for  ^  „  unnTr'u  ■  oaiance  oi  ui  ims 

depreciation  reserve.  The  balance  *'•  "*  *  ""LLn*  i  amount  $33,000  was  transferred  to 

sheet  also  gives  evidence  of  the  un-  ngeted  with  the  Imperial  Life  Assur-  making 

satisfactory  operating  results  for  ance  Company.  He  is  the  head  of  amount  $111  17-.  There  w.as 

1928,  net  working  capital  being  cut  e.  H.  Pooler  &  Associates.  Insurance  provide 

in  half  and  surplus  and  reserves  re-  aaid  Financial  Service.  income  tax  for  the  year  and 

(luced.  President  \V.  G.  Ross  Directors  of  the  company  include  f^maining  in  profit-and-Ioss  account 
points  out  that  mining  difficulties  H.  G.  StapoIIs,  of  the  firm  of  Salter  these  deductions  was  $29,674 

are  likely  to  continue  well  into  the  &.  Stapells.  Toronto,  vice-president;  "hich  has  been  transferred  to  siir- 
ciirrent  year,  but  draws  attention  to  R.  p.  Baker,  Toronto  manager  of !  Pltis  account,  which  now  stands  at 
the  benefits  which  will  accrue  from  the  Huron  &■  Erie  Mortgage  Corpor-  !  $30,519.  This  indicates  earnings  or 
completion  of  the  new  Beaver  Mills  ation.  secretary-treasurer;  and  Kris  j  $1-^5  a  share  on  the  25.000  shares  of 
and  states  that  demand  for  all  .grades  I  A.  Mapp,  of  Henry  Barber.  Mapp  &  !  common  stock  outstanding, 
of  asbestos  as  showing  improve-  Mapp.  accountants,  Toronto:  and  W.  Liquid  Position  Improved. 

Profits  from  operations  for  tlie  mm— Dividends  for  thirteen  months  i 

year  under  review  amounted  to  Paid  on  the  two  preference  • 


HIGHER  DIVIDEND 
ON  COMMON  STOCK 
OF  CHARLES  GURD 

Increased  to  $2  a  Share  From 
Current  Rate  of 
$1.60 


WORKING  CAPITAL  UP  EXPAND  FROM  EARNINGS 


I  The  annual  report  of  Vlau  Biscuit 
.Corporation,  Limited,  for  the  12 
months  ended  December  31st,  1928. 
shows  gross  profits  from  operations 
and  sundry  revenues  at  $640,589,  as 
compared  with  $571,202  In  1927,  and 
I  selling,  administration  and  general 
expenses  $400,952,  against  $381,551 
in  the  previous  year.  Net  profits 
for  the  year  were  $239,637  as  com¬ 
pared  with  $189,651  ‘earned  in  1927. 
an  ii^crease  in  earnings  over  the 
previous  year  of  approximately  $50  - 
000  and  over  26  per  cent. 

After  payment  of  interest  charges 
I  for  the  year  and  dividends  for  thir- 
j  teen  months  on  the  first  cumulative 
j  preferred  stock  and  second  cumul¬ 
ative  preferred  stock  there  remain- 
;  ed  a  balance  of  $81,674.  Of  this 
I  amount  $33,000  was  transferred  to 


$812,946.  as  compared  with  $1,357,-' 
380  In  the  preceding  year.  Interest 
from  investments  amojinted  to  -SlOl,- 
093.  making  totn!  income  for  the  year 
of  $917,039.  Deduction  of  bond  in-  ' 
lerest  at  $466,880  and  depreciation 
at  $200,000.  left  net  profit  for  the ; 
.vpar  of  $250,159.  as  against  .$695.-  j 
126  in  1927.  rreferred  dividends] 
paid  out  amounted  to  .<.521.9l*7  ami 
left  a  debit  of  $271,927.  .A  profit' 
of  $187,500  arising  from  (he  sale  of 
Ltcheiuin  Bower  Co.  stock  during ; 
the  year,  reduced  the  debit  to  $84,-  j" 
2(18.  while  previous  surplus  brought 
forward  at  $378,427.  left  a  profit  and 
loss  balance  in  the  current  report 
cU'  $294,159.  Profit  and  loss  for  the 
past  two  years  compare  as  follows: 


stocks,  in  order  to  bring  dividend 
payments  on  these  issues  into  line 
with  the  corporation’s  fiscal  year. 
Dividends  on  the  second  preferred 
are  in  arrears  to  the  extent  of  7  per 
cent.,  and  although  sufficient  sur¬ 
plus  remains  from  1928  earnings  to  i 
practically  retire  this  amount  of  ar-  : 
rears  for  1928  as  -well  as  the  thirteen 
months  to  December  31.  1927  pro-  i 
vided  for,  directors  ronsidcred  it  ad¬ 
visable  to  defer  payment  of  dividends  i’ 
on  this  stock  for  1928  until  a  later 
I  date.  I 

!  The  liquid  position  shows  an  im-  j 
;  provement  over  1927.  working  cap-  i 
I  ital  being  now  $329,713.  Bonded  in-  [ 
debtedness  has  been  reduced  by  1 
]  $10,000  during  the  year,  and  sinking  j 
fund  reserve  is  $9,800.  as  coinpaK  d  1 
with  $2,600  on  December  31.  1927.  j 
President  J.  L.  Perron,  in  his  i  c-  ■ 

I  port,  states  that  directors  arc  satis-  i 
fied  with  the  results  for  the  year 

,iu  i.iLrir.-.  ....  222 !  ‘and  are  confident  as  to  the  future. 

. .  ^  «•  R  FIFinxr  The  current  year,  he  adds,  has  start- 

I  rariiing.*  ..  ..  s.io.ios  895.120  ]  ’  ’  ed  well,  sales  for  January  being  22C' 

t.  dividends  ..  ..  521.927  i  Ralph  Salter,  of  Salter  &  Stapells.;*®  excess  of  those  for  the  samel 

. •271.768  173,199  '''•  R-  Fleming,  manager,  was  for- ■  *®  ^328.  Contingent  liability,  j 

Vsale  pf  stork  .  .  .  187,500  . j  mcrlv  manager  of  the  Canadian  De-  of  under  discount. 

■  ~  t‘"T-VTfio '  Corporation  and  more  re-  ®*'own  in  the  statement  as  $55..". !!!,  ) 

■  v"'Auir,his . ->78  t'’7  205  228  ‘'Oofl-'’  identified  with  the  Canadian  has  since  been  reduced  to  approxini- j 

— 1—j  General  Securities  Corporation,  To-  ately  $22,000.  , 

and  1-.  Ii.ilam-r  .  .8291.159  $  378, 127  j  ronto.  - - -  < 

— r,..  i,  '  It  is  the  intention  of  this  firm  to  p 

—  Profit  from  sale  of  EtchTnin  specialize  in  high  grade  investment  •^roillS  CiXpanSlOn 

wrr  Co.  stock.  .securities.  For  P.  T.  Legare  Co. 


IT, .fits  ..  .. 

Iiivr.st.  inc.  .. 

Total  inc.  . 
Eond  interest 
J 'rprrciatioii  . 


I’,  and  E.  balam' 


rowrr  Co.  stock. 


.8812.9  18  81.357.380 


917.H39  $1.464.6;<t, 
438,880  469  588] 


An  increase-  in  the  dividend  rate 
on  Charles  Gurd  conmion  is  indi¬ 
cated  by  the  announcement  of  <i 
declaration  for  the  current  quarter 
of  50  cents  a  sliare.  This  dividend, 
which  was  announced  following  the 
annual  meeting  of  shareliolders.  is 
payable  April  I  to  shareliolders  of 
record  March  1,5.  This  means  an 
annual  basis  of  $2  a  sliare  a.s  against 
a  previous  rate  of  .$1.60  a  share. 

A  feature  of  tlio  annual  meeting 
was  the  statement  of  A.  McA.  Mur¬ 
phy,  secretary  of  the  company,  that 
plant  additions  and  improvoment.s 
were  being  met  from  current  earn¬ 
ings.  In  presenting  the  annual  re- 
I)ort,  previously  made  public.  Mr. 

I  Murphy  said  in  part  :  "Supple¬ 

menting  their  stalenicnt  of  .lauuary 
14th,  your  directors  have  pleasure 
in  reporting  the  receipt  of  the  first 
balance  sheet  by  Charle.;  Gurd  and 
Company  (Maritime)  Limited  as  al 
December  31st,  1938.  This  lialanee 
sheet  indicates  that  notliwithstand- 
ing  the  serious  handicap  of  the  de¬ 
lays  in  construction  which  lost  (he 
Alaritime  Company  the  benefits  of 
the  summer  season,  that  company 
was  able  to  rover  the  requirements 
of  its  preferred  dividends,  and'  has 
carried  forward  a  small  balance. 
The  company  is  paying  its  March 
dividends  out  of  earnings  and  its 
mauagemcmt  is  looking  forward  to 
the  full  justification  of  the  organiza¬ 
tion  of  the  company  during  the  cur¬ 
rent  year. 

"Y'our  directors  after  much  con¬ 
sideration  anil  c(>nsiiltation  decided  i 
that  it  was  in  the’ host  interests  of' 
the  company  to  iuire!ia.se  new  ma¬ 
chinery  for  bottle  cleaning:  pas¬ 
teurizing:  testing:  labelling  and  fill¬ 
ing.  and  to  rearrange  the  plant  so 
as  to  co-ordinate  this  new  machinei  v- [ 
with  that  already  in  operation  to  tlic 


I  end  that  there  shall  result  both  In- 1 
'  creased  and  more  efficient  produc¬ 
tion  at  reduced  cost.  I 

“Your  direcfor.'i  felt  that  it  watH 
imperative  in  the  interest  of  the  im- 1 
jiroved  distribution:  the  iiandling  of' 

I  both  ready-for-sale  lieverageS  and 
!  empties;  and  for  the  proper  lions-; 

:  ing  of  the  new  and  re-organized  plant ' 

;  that  new  quarters  be  provided.  To  | 

I  tills  end  a  building  of  dimensions 
limited  to  these  requirements  will  be 
erected  under  the  direction  of  and 
according  to  the  plana  prepared  by 
!  Messrs.  Ross  and  McDonald  (archi¬ 
tects)  these  plans  being  the  result  of 
frequent  conference  between  the. 
architects,  a  selected  soda  water  en- 1  . 
gineer  and  ourselves.  The  total  cost 
of  these  renovations  is  estimated  at 
approximately  one  hundred  and  sixty 
thousand  dollar.s  ($160,000), 

“Your  directors  favor  the  provi¬ 
sion  of  these  funds  from  the  com- 
!  pany's  own  cash  reserves,  which 
j  they  anticipate  replacing  within  a 
reasonably  rapid  period  througji 
I  means  of  resultant  savings  in  oper- 
I  ation. 

I  “Your  directors  feel  justified  in 
'  anticipating  the  ability  of  the  com¬ 
pany  to  continue  tlie  payment  of 
dividends  at  these  rates  on  a  regular 
I  quarterly  basis  for  (he  year. 

“Your  directors  have  pleasure  In 
I  reporting  that  for  the  first  two 
!  months  of  1929  the  sales  of  the  com-, 
jpany  .show  an  increase  of  9  per, 
cent." 

C.  N.  R.  January  Net 

Dropped  10.1  Per  Cent. 

I  Gross  earnings  of  $18,177,685  for 
the  month  of  .lauuary  1929  are 
shown  by  the  figures  covering  that 
period,  issued  by  the  I'anadian  Na¬ 
tional  Railways.  During  the  same 
montli  operatin.g  expenses  amounting 
to  $16,092,944  and  net  earnings  of 
the  system  were  $2,084,740. 

As  compared  with  the  same  month 
of  1928.  Ilie  figures  for  January  this 
year  show  decreases.  In  Juanuary 

1928  gross  earnings  were  $18,871,- 
671.  Iho  decrease  in  January  1929 
being  $693,986  or  3.68  per  cent.  Op¬ 
erating  expenses,  January  1928.  ■were 
$16,550,659,  wliile  operatin,g  expenses 
in  January  1929  sliowcil  a  decrease 
of  $457,715  or  2.77  per  cent.  Net 

earnings  in  January  1928  were  $2.  I - ^ 

321.011.  against  whieli  the  January  1270  or 

1929  net  shows  a  decrease  of  $236.-  The 


Profit  Possibilities 

through  Diversification 

We  shall  aonoiince  an  investment 
that  offers  Canadian  investors  an 
imusual  opportunity  for  profit  .  .  . 
with  the  maximum]  degree  of 
security. 

This  new  organization  will  offer  a 
share  in  the  growth  of  Canadian 
Industry  .  .  .  under  most  advan¬ 
tageous  conditions. 

Full  particulan  will  be  supplied 
upon  receipt  of  request 

Flood,  Barnes  &  Co. 

LIMITED 
Investment  Bankers 

MONTREAL 


10.18  per  cent.  i  1929  was  .S8.53  per  cent  agi 

operating  ratio  in  January  187.70  per  cent,  in  January.  1928. 


$15,000,000 

The  Bell  T elephone  Company  of  Canada 


(Incorporated  by  Act  of  the  Parliament  of  the  Dominion  of  Canada) 


First  Mortgage  5%  Gold  Bonds,  Series  ^*B” 


by  way  of  bills  under  diseoiinl. 
shown  in  the  statement  as  $55. .".Pi., 
has  since  been  reduced  to  approxini- 


Dated  June  1,  1927 


Due  June  I,  1957 


Uorkiug  Capital  Down.  ,  Consolidated  Investment  i  The  annual  report  of  the  board  of  i 

A  quite  substantial  reduction  is  Oversubscribed  In  London  i  <lIr«ctor8  of  P.  T.  Legare  Co..  Lim- 

sliowii  in  the  worKin^  c<ipitcil  posi- 1  _  j  Itcd,  for  the  yeflr  ended  December 

lion,  excess  of  current  assets  over  '  rto  VinnnoM  Tln.«  '  1928  shows  profits  of  $457,633.  | 

eurrent  liabilities  at  the  end  of  19-8  By  c.  keith  morris.  .  compared  with  $397,352  in  the  pre-  I 

amounting  to  $1,509,896.  as  compared  ,  i.ondon.  Eng.— The  issue  of  $8  -  >  a®  increase  of  $60,270. 

with  .$2.9.’12.8I2  at  the  end  of  1J2. .  ! Qoo.hito  in  five  per  cent,  preferred  Providing  $59,000  for  bond  in-' 

1  omparative  working  capital  figures  j  shares  of  $100  each  of  Consolidated  ie^'est.  $42,000  for  debenture  inter-  i 
lor  the  past  two  years  follow:—  !  Investment  Corporation  of  Canada,]  ®®‘*  appropriating  $112,389  as  a  , 

I!I2S  1927  ^'hich  ivas  sponsored  by  W’ood,  Gun-  i  reserve  for  depreciation  and  eventual  1 

(Tirrent  asspt.«  $2.3on"25n  is.tH'T.giS  ]  dy,  has  been  privately  placed  by  a  there  remains  a  balance  of; 

Current  ll.abs. .  ..  79i.i.35i  525.006  j  firm  of  I>on<j^n  brokers.  The  issue  5243.843,  Of  this  amooint,  $42,000; 

Workinc-  nnitai  ii1cvr8q8  h”®®  largely  over-applled  for.  i  has  been  used  for  dividends  on  pre- 

Morklng  capital.. »i..>i..*.b98  .8.,93..S12|  An  amount  of  .$2,000,000  in  prefer- ’  ferred  shares,  leaving  balance  of: 

Principal  changes  on  the  asset  |  red  shares  were  also  placed  in  Can-  $201,843  to  be  carried  forward  to 

side  of  the  balance  sheet  are  a  in-  e.da  and  on  the  European  continent,  surplus  account,  subject  to  a  deduc-  , 

crease  in  propert.v  account  to  $21,-'  The  corporation  will  participate  ini  tion  for  income  tax.  Sales  for  the  i 
807,865  from  $20,398,156;  investments  .  ■^'ifiely  diversified  enterprises  in  Can-  ,  year  have  increased  by  $550,000  over  I 
down  at  $842,266  from  $1,067,418:1“**^  abroad,  and  will  assist  in  those  of  the  previous  year  and  were 
receivables  down  at  $342,272  from  *^"®'P“®'es  and  syndicates  the  largest  in  the  history  of  the 

$982,577;  and  ca.sh-down  at  $74,375!*'®"“*^'“*  .’®  P'lhlic  service,  financial,  company.  | 

from  $363,728:  inventories  are  nn- •  surplus  resulting  from  the] 

changed  at  $1,041,335.  Among  the;  ^Vui  begin  operations  with;  year’s  operations  has  been  added  to 


Interest  payable  June  I  and  Decemher  1 .  Both  principal  and  interest  payable  in  Canadian  gold  coin  al  Bank  of  Atont- 
real,  Montreal  nr  Toronto,  or,  at  the  option  of  the  holder,  in  United  States  gold  coin  at  the  Agency  of  the  Bank  of 
.Montreal,  in  the  City  of  New  York.  Coupon  Bonds  in  denominations  of  $500  and  $1,000,  registerable  as  to 
principal  only,  and  fully  registered  Bonds  in  denominations  of  $1,000,  $5,000  and  $10,000;  interchangeable. 
iVot  callable  prior  to  1947.  Bonds  of  this  scries  may  be  called  in  amounts  of  not  less  than  $10,000,000 
on  any  interest  date,  on  60  days’  notice  at  105  and  accrued  interest,  on  .fane  1 ,  1947 ;  and  up  to 
and  including  Dec.  1 , 1953;  and  at  par  and  accrued  interest  thereafter. 

THE  ROYAL  TRUST  COMPANY,  MONTREAL,  TRUSTEE 


CAPITALIZATION 

(Upon  Completion  of  Present  Financing) 

Authorized 

Capital  Stock,  pat  $100 . $75,000,000 

first  Mortgage  5  Gold  Bonds. 

.  due  March  1,  1955,  Series  “A” .  30,000,000 

due  June  I,  1957,  Series  “B”  (including  this  issue)  30,000,000 

The  following  information  has  been  furnished  us  by  the  Company; — 


Outstanding 

$60,430,800 

30,000,000 

25,000,000 


Net  surplus  resulting  from  the  ] 
year’s  operations  has  been  added  to 


liabilities  there  is  an  item  of  $300.-  ®  amounting  to  $32,000.-;  surplus  account.  Increasing  it  by  i 

(lOO  for  bank  loans  which  did  not  ap- I  r  j  .  ,  ;  $201,843  to  $887,706. 

pear  on  the  previous  balance  sheet;  ,  'jn-veur  D®*" '  Current  assets  total  $4,560,323  and  j 

payables  are  approximately  the  same  j  j_  hate  been  placed,  current  liabilities  $1,614,737,  leaving] 

at  $343,021;  surplus  is  down  at  $294,-  '-‘‘“aaa.  a  working  capital  of  $2,945,586. 


at  $343,021;  surplus  is  down  at  $294,- 
159  from  $378,427;  and  reserves 
down  at  $179,899  from  $217,423.  I  with  the  mill  liad  a  slip,  which  will  I  that  In  view  of  furltu'i' 

In  presenting  the  report  to  share-  delay  the  use  of  this  tunnel  until  i  company's  hiisi- 

olders  President, Ross  says  in  part:  !  early  summer.  The  material,  how-  ®®®“’  ®®**  '®  'vith  large 


J.  H.  Fortier,  president,  in  his  re-  j 


Operations  Disappointing. 


ever,  will  in  the  meantime  be  hai>- !  developments  going  on  in  the  Pro 


"The  year’s  operations  have  been  |  died  by  the  present  eablewav  iiVs- 1  ' '®^®  Quebec,  directors  have 
d.isappointing,  due  not  only  to  wea- '  tem  of  the  Beaver  Pit  until  such  time  :  *^*’®®^*’*'  **"  advisable  to  continue  the' 
tlier  conditions,  but  to  interruptions  as  the  tunnel  is  completed.  |  P®hcy  of  accumulating  surplus  and  : 

and  poor  results  in  one  of  the  lar- i  “During  the  past  year,  the  share-  thereby  increasing 

ger  pits  of  the  company.  These  j  holders  of  the  Etchemln  Power  Coin-  ^  capital. 

conditions  are  likely  to  prevail  well  I  pany  received  an  offer  of  purchase  I - 

iuto  the  coming  year.  '  as  mentioned  at  the  last  annual'  Hamilton  Cottons  F-arns 

“The  demand  for  the  company  s  mficting.  and  the  same  was  accept-  ILarns 

better  grades  has  been  excellent,  ed.  and  the  amount  mentioned  in  the  $5.83  On  Common  StoCK 

while  the  demand  for  the  medium  income  account  has  been  received  on ,  _ 

and  lower  priced  grades  has  im-  account.  There  is  still  a  balance  I  Earnings  of  Hamilton  Cottons,  as  • 
proved.  coming  to  the  corporation  from  this  1  shown  on  the  annual  report  for  the 

“The  new  Beaver  Mill  referred  to  sale  of  $562,500  in  deferred  pay- '  year  ended  December  31.  1928, 

in  the  last  annual  report,  has  been  |  nient.s.  '  j  amounted  to  $186,843,  from  which; 

completed  and  will  be  in  operation  |  “TIic  action  laken  by  the  corpora- Tias  been  deducted  organization  ex-; 
in  February.  This  mill  will  handle  t'oii  against  the  Keasbey  &  Mattison  Pense  of  $4,487,  bond  interest  of  $35,-  j 

the  rock  from  the  Beaver  Pit.  as  Company  for  breach  of  contract  is :  675,  and  preferred  dividends  of  $.50,- j 

well  as  the  Consolidated  Pit,  which  in  progress,  numerous  appeals^^OO  leaving  $1 16,682— subject  to  in-; 
adjoins  it.  and  should  result  in  a  ,  against  tlie  same  iiaving  been  taken  :®''®’*’  ta.x  -  to  be  carried  forward  as  | 
•  onsiderable  saving  in  the  crushing  by  the  dcff>ndauts,  all  of  wbich  have  i  Defore  provision  for  taxes., 

and  milling  operations,  .as  well  as  hern  dismissed  and  the  case  is  now  i  **®®**  'O'erest  was  earned  five  and  ! 


The  Company  owns  and  operates  the  principal  telephone  system  in  the  Provinces  of 
Quebec  and  Ontario,  serving  a  territory  of  831,837  square  miles  with  5,900,000 
population,  including  Montreal  and  Toronto,  the  largest  cities  in  Canada. 

These  Bonds  will  be  secured,  in  the  opinion  of  counsel,  by  a  First  Mortgage  on  all  real 
estate,  buildings  and  telephone  plsmt,  now  owned  or  hereafter  acquired  by  the 
Company.  Further  Bonds  may  be  issued  but  only  under  the  conservative  restric¬ 
tions  of  the  mortgage.  The  authorized  issue  is  limited  so  that  the  amount  of  the 
First  Mortgage  Bonds  outstanding  shall  never  exceed  twice  the  amount  of  paid-up 
capital  stock. 

Book  cost  of  real  estate,  buildings  and  telephone  plant,  December  31,  1928,  was 
approximately  $140,600,000,  or  over  2 '/2  times  the  $55,000,000  First  Mortgage 
Bonds.  Present  actual  value  greatly  exceeds  the  book  cost. 

Net  earnings  during  the  last  five  years  have  averaged  3.72  times  bond  interest  charges. 


$5.83  on  Conunon  Stock 

Earning.';  of  Hamilton  Cottons,  as 


<'onsidcrabI.v  greater  output.  Pn-  heing  heard  on  its  merits.  I  onehalf  times,  the  preferred  three  j 

fortunately,  a  ■portion  of  the  inclin-  “The  capital  expenditures  during,**®**  oi>®-half  times  and  the  remain-, 
cd  tunnel  conneeting  th"  pit  bottom  the  vc.ar  amounted  to  *1,409  708  46’’  ,’**'*’  equal  to  $5.83  on  the  out-  ' 

'  ■  '  ■  standing  eonimon  stork.  I 

1,  .  - — - - - - — -  :  rnrrent  assets  amount  to  $1,001,-  ' 

M^— — — — i— — — — MMMMMi— MM  950  and  current  liabilities  to  only 
— — — — ^  $14.5,709  or  a.  ratio  of  better  than  7  | 

i  to  J.  Net  working  rapital  stands  at  I 
I  $855,341,  and  includes  rash  on  hand! 
We  wish  to  announce  that  l  than  equal  to  the  total  of  eur-  I 

rent  liabilities,  w'hilc  there  is  also  : 
'$^50,000  out  on  call.  .  I 

HAROLD  L.  WEBSTER 

^  :  which  there  has  been  set  up  a  re- 

has  iTecome  associated  with  the  !  "''nrianTe’^S' ?i6Mof  carried  for- 

Montreal  Office  of  this  (Company.  |  ward  from  1927  together  with  net 

*  ^  ]  profit  for  1928.  leaves  a  total  of 

$282,687.  in  surplus  account. 


We  wish  to  announce  that 

H  AROLD  L.  WEBSTER 

has  liecome  associated  with  the 
Montreal  Office  of  this  Company. 

H.  R.  Bain  &  Co. 


Net  Earnings  Net  Earnings 

Gross  Applicable  to  Bond  Times 

Revenue  Bond  Interest  Interest  Bond  Interest 

1924  . $24,927,893  $4,714,597  $  947,500  4.98 

1925  .  26,956,881  5,193,523  1,313,069  3.96 

1926  .  29,094,801  3,965,876  1,500,000  2.64 

1927  .  33,881,650  6,597,314  1,784,769  3.70 

1928  .  37,225,696  7,596,685  2,000,000  3.80 

Average  5  years  .  .  30,417,384  5,613,599  1,509,068  3.72 

Total  annual  interest  charges  on  funded  debt,  including  this  issue,  are  $2,750,000. 
Average  net  earnings  for  the  five  years  ended  December  31,  1928,  were  2.04  times 
these  interest  charges. 

Dividends  on  Capital  Stock  at  the  rate  of  8  per  cent,  per  annum  have  been  paid  continu¬ 
ously  since  January  1,  1891.  Present  market  price  $170  per  share  indicates  market 
value  of  equity  junior  to  funded  debt  of  more  than  $102,000,000. 

PRICE:  100  AND  ACCRUED  INTEREST,  YIELDING  5^;, 

We  offer  these  Bonds  subject  to  approval  of  Counsel  and  if,  us  and  when  issued  and  received  by  us.  All  legal  details 
in  connection  with  this  kssue  will  be  passed  upon  by  Mr.  P.  Beullac,  K.C.  for  the  Company,  and  by  Messrs. 
Meredith,  Holden,  Heward  and  Holden,  of  Montreal  for  the  Bankers.  It  is  expected  that  receipts  of  The 
Royal  Trust  Company  will  be  ready  for  delivery  on  or  about  March  14,  1929. 

Bank  of  Montreal 


Investment  Banker.t 


Atlas  Building 


Toronto 


Branch  Officet  Montreal,  Que. 


From  Sunny  California. 

Hayward,  California, 

Fob.  1.  1!)2!), 
The  Financial  TIme.s. 

EncIoHod  Ih  PoHtal  Money  Or¬ 
der  for  year's  subscript  ion  to 
The  h'Inanelal  Times,  I  find 
I  cannot  very  well  do  wlUi- 
out  it, 

(Signed)  (Miss)  M.M,., . 


Lee$  Higginson  &  Co. 
Royal  Securities  Corporation 

Limited 

Wood,  Gundy  &  Company 


Harris,  Forbes  &  Co. 

Limited 

The  Royal  Bank  of  Canada 
A.  E.  Ames  &  Co. 


The  Btatementa  contained  in  this  advertisement,  while  not  guaranteed,  are  based 
upon  information  and  advice  which  we  believe  accurate  and  reliable. 


March  .5,  1929 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  8,  1929. 


BESCO  PROHTS  I 

SHOW  DECLINE  I 

FOmSTYEAR; 

Operating  Earnings  of  $4,187,- 
403  Compare  With  $5,-  | 

513,761  in  1927  | 

WORKIpi^  CAPITAL  UP  | 

Measures  Taken  to  Rectify  Ad-  \ 
verse  Operating  Conditions  at 
Collieries  With  Favorable  Re- 1 
suits.  States  President  j 

Although  earnings  of  the  British  i 
Kmplre  Steel  Corporation  and  subsi- 1 
diary  companies  showed  a  sharp 
drop  for  the  year  ended  December 
til,  1928,  a  particularly  gratifying 
feature  was  the  substantial  improve- 1 
ment  in  working  capital  position  of  j 
approximaitely  a  million  dollars.  Ad-  ■ 
verse  conditions  in  the  operation  of  ■ 
the  colliery  properties  up  to  Septem-  | 
her  proved  disappointing  in  results 
and  as  pointed  out  in  the  report  after  , 
a  throrough  investigation  and  luea-  i 
sures  taken  to  reduce  cost  of  mining 
and  reduction,  the  last  four  months 
.showed  improvement  but  not  sufti-  , 
cient  to  offset  those  previous  ob-  f 
taiued.  ! 

From  the  operating  profits  o^f  $4,-  : 
187.403  was  deducted  $1,478,017  for 
depreciation  and  sinking  fund;  $1,-  ^ 
777,561  for  bond  interest:  $75,886  for  | 
bond  discount;  dividends'to  outside! 
shareholders  at  $6,458,  and  $125,017  j 
distributed  to  coal  employees,  leav-  | 
iiig  a  surpus  of  $724,452.  Previous  i 
deficit  was  brought  forward  at  $2,-  - 
164,1 19,  leaving  a  net  deficit  in  the  | 
current  report  of  $1,739,697.  j 

Following  arc  Hie  comparative  in-  , 
l  omc  figures  of  the  British  Empire  ; 
Steel  Forporaflon  and  constituent  i 
companies  ;  | 


New  Investment  Company  Building 


7 

'1928 

1927 

1926 

■$ 

$ 

$ 

<  *p.  prof. 

4.J87.40.2 

5,513,761 

4,424,118 

J.»ep.  Sc  S.F. 

1. 178.017 

1.476,013 

1,461,625 

Uonef  lilt. 

1,777.561 

1,826,191 

1,748,498 

Bund  dis. 

70,886 

75,826 

70.ri2G 

Not  pr«r. 

85.5. 9:17 

2,135,7.11 

1,138,468 

1  >i\iri''tKl.s 

6, 16S 

3. '10 

-- . 

tUistrib. 

1 25,0  i  7 

.Surplup 

724,452 

2,135,401 

1,138,468 

Prcviou.i 

deficit 

2.464,1  1'J 

4.599.550 

5,738,018 

•Vet  deficit 

1,739,697 

2,464,14? 

4,599,550 

There  is  now  a  movoniciit  among  the  leading  Canadian  Investment 
bankers  to  occupy  llieir  ov.n  buildings,  and  it  is  illustrated  by  Hie  new 
structure  of  Hanson  Brothers  on  Bl.  .lanu's  t^treet,  Montreal.  .\s  will  be 
seen,  the  building  is  of  aiipropriate  design,  and  it  is  located  in  the  heait 


STOCK  FINANCING 
BY  CANADIAN  OIL 
NOW  LOOKED  FOR 

Reported  Expansion  Plans  Basis 
For  Reports  of  Early 
Rights  on  Stock 

'  EARNED^ABOUT  $2.23 


1  Toronto.  —  The  rather  sensational 
I  .n,ppreciation  in  Canadian  Oil  sharo.s, 

I  to  a  high  of  75  has  given  ri.so  to  in- 
I  quiries  as  to  whether  .some  .special 
!  development  in  the  affairs  of  tiic 
I  company  is  impending.  Officials 
j  have  nothing  to  say,  except  that  the 
'annual  meeting  of  the  company  wii: 
i  be  held  the  fourth  Friday  of  .\pr:’ 

!  and  that  a  meeting  of  director.s  will 
I  be  held  on  the  same  day.  The  Fina.n- 
I  cial  Times  is  al.so  infonned 
I  officially  that  no  meeting  of  'direc- 
I  tors  has  been  held  for  three  month.' 
past. 

I  That  the  company  plans  an  issue 
of  new  stock,  w’ith  rights  to  .share¬ 
holders,  is  reported  in  some  (juar- 
ters.  In  one  quarter  it  is  stated  that 
I  new  stock  will  be  offered  on  the 
:  basis  of  1  new  for  each  two  shares 
I  held,  and  that  rights  will  1k'  attrac-  ^ 
I  tive. 

j  It  is  well  known  that  the  company 
I  is  extending  its  business  in  I'anada, 
i  consistent  with  the  growth  that  has 
been  under  way  by  other  companies 
in  the  field.  If  new  financing  is 
jdanned,  however,  authorization  for 
increase  in  capital  will  have  to  come 
first,  as  all  the  authorized  capital, 
both  common  and  preferred,  is 
issued,  namely,  $2,0on,0h0  preferri'd 
and  96,000  common  of  no  par  value. 

The  stock  of  the  <’onipany  was 
split  6  for  1  in  1927  and  since  than 
$1.00  per  share  per  annum  has  been 
paid  in  dividends. 

Trofits  ?fot  Gireii. 

Profits  for  the  year  1927  were  not 
expressly  given  in  the  re.jiort’of  Hic 
company,  but  adding  common  divi¬ 
dends  paid  to  the  surplus  carried 
forward  gave  a  total  of  $214,295. 
which  was  equal  to  .$2.23  per  .'^hare. ! 
■♦Last  midsummer  a  high  official  of  | 
tlie  company  was  quoted  .as  stating] 
[that  the  directors  had  under  con- 1 
sideration  some  plams  for  expan.sion 


The  Bell  Telephone  Company 
of  Canada 

First  Mortgage  5%  Gold  Bonds,  Series 


Dated  June  1,  1927 


Ehie  June  1,  1957 


Price:  100  and  Accrued  Interest  Yielding  5% 

Fidly  descriptive  circular  on  request, 

Drury  &  Co 

Montreal 

360  St.  James  Street  HA 


• — Paid  to  outside  shareholders  of  has  occupied  for  some  years. 

Acadia  Coal  Company  and  Eastern 

Car  Company.  ■  ■■  -  .... 

t — To  coal  employees.  |  I 

Among  the  individual  items  of  the  ;  QA  AM  rAMMON  '  \TFFF. 
balance  sheet  outstanding  changes  vll  vvlYllllvl*  iJILiLiL 

were:  Investments  in  other  compan- ;  ~  a>«w  «  n  ' 

!.“oZiVe*;s£4T..5«Sf«;  MERCURY  MILLS  SHOII 

$8,025,723:  accounts  payable  rose  _ 

$235,000  to  $2,035,215,  and  ibank  oans  o  j  d  -.a  ...j 

lip  $125,000  at  $586,6^  Sou*id  Progress  Achieved  Dur-  See  Po88i 

Current  assets  for  the  period  are  ing  1928  With  Net  Profits  tion  o 
shown  at  $21,028,441  against  $19,660,-  i  of  $394  508  Cl 

902  in  1927,  and  current  liabilities  at  ’  i 

$5,007,569  compares  with  $4,598,076  .  ,,  A.fn..  t  <  i  ^  « 

the  previous  year.  This  leaves  net  Toronto  -  Mercury  Mills  Limit-  Toronto  B 

working  capital  up  $958,000  at  $16,-  ‘’f’  ^.7  ,h  v 


1928  1  927  1926  I  l^as  enjoyed  again  in  1928.  solidated  Ltd.,  which  closed  Its  fiscal 

Current  I  The  net  profit  from  operations  a  ,  x 

U«.set8  21,028,441  19,660,902  19.766.067 ;  deducting  all  expenses,  includ-  January  31st  last,  and  the 

liubs!^^  5,007,569  4,598,076  7,495,872  { bad  debts,  maintalnance  and  re-  -statement  will  be  available  probably 

J - ! —  J - ! -  J - ! —  pairs,  totalled  $394,508.  After  de-  within  tw'o  or  tbree’weeks.  It  is  an- 

''apll!''^!  6.020.872  15,062,126  12.270,195  j  bSSte^est^tmrS”’  f 

riitn  Reorganization.  I  for  Federal  taxes,  there  remained  ' 

In  his  remarks  lo  shareholders  i  $233,374,  from  which  the  company  the  Protective 

in  nis  lemaras  lo  snarenoiotis,  |V  o,  ,  .  coulin-eut  ^  ‘ ^tssumed  control,  assets  have 

.he  preoent,  L.  B.  McNaupM.  aaj,  ,  " :  ]»“  “"fUy  cmiM  wn;.e  eft. 
•^n  Ihclr  report  to  the  annual  1 available  for  preterrejl  alrldciMls. ,  »  Pl.'h  U..  organUatlon  on 

meeting  in  September  last,  your  di- !  of  which  $ul.000  was  paid  during  the  .  are  entertained  ihnt  tuo 

rectors  intimated  that  the  results  '  year.  The  net  surplus,  therefore,  | entertained  that  the 
obSd  She  onerl^^^^^^  5132.374,  against  the  com- ' Jl.not  far  distam  the 


Working 

tapit.  16.020,872  15,062,826  12.270,195 
Finn  Reorganization. 

In  his  remarks  lo  shareholders,  i 


meeting  in  September  last,  your  di 
rectors  intimated  that  the  results 
obtained  in  the  operation  of  the  col 


Hopes  are  entertained  that  the 
time  is  not  far  distant  when  the 


Ol/lcl-lUcO  lU  XuC  OpCTuLlOQ  OI  lUC  COl—  |  v  •  o  Prnf vo  ^Pi*iicf  iirUl  i 

iery  properties  up  to  that  time  had  |  pany’s_  45.000_cojnmon  shares  ot  i  as  things  stand  nov^^Steels  CoLolid- 


heen  disappointing.  Although  there  i  par  value  or  $2.84  per  share.  /-Qno/Hon 

was  some  improvement  in  the  last '  The  company's  total  funded  in-  ‘  j  eontroiled  hv  Stppl^  rnnsnn'Hnt'^a 
four  months  of  the  year  this  was  not  i  debtedness  bonL,  while  outstanding  nc  (the  Unfted  S 
sufficient  to  Offset  the  adverse  re- i  preferred  totals  $1,000,000.  The  hal-  ,,^0  linked  Sef  comprra^^^^^ 
suits  previously  obtained.  i  ance  oheet  als(i  reveals  a  strong  po-  controls  the  M-.rv  i  nn,.nit  7  i 

The  properties  of  the  several  op-  j  .sition,  land,  buildings,  machinery  ^  -  LtprnHcp.;' 

crating  companies  under  the  control  and  equipment  being  carried  at  ,7  coifsolidated  Inc  itserMieln  ^ 
of  the  corporation  have  been  main-  ^  $2,898,598.  against  which  there  o^itrolled  b  »  e  Pro^ecH^^^^^ 
tained  in  good  working  condition]  is  carried  a  depreciation  re-  the  others  are  invnivp,ifnf?..v^J  *’ 
during  the  year  and  certain  improve- j  serve  of  $597,262.  Net  cur-  nvolved  in  the  same  ^ 

nients  have  been  planned,  some  of ,  rent  assets  are  shown  at  7.93  t>  * 

which  have  been  completed,  which  i  times  current  liabilities,  current  as-  .  Protective  Trust 

arc  confidently  expected  to  promote  sets  amounting  to  $2,376,488,  com-  i  '  •^^^ipany  is 

efficiency  of  operation  and  reduction  I  pared  with  current  liabilities  of  only  !  j  /  ^  leet,  shares  will  he 

in  cost  of  output.  $299,915.  ]  ''•“‘'i  of  Trust 


was  some  improvement  in  the  last 


erating  companies  under  the  control  '  and  equipment  being  carried  at 
of  the  corporation  have  been  main-  $2,898,598,  against  which  there 
tained  in  good  working  condition  i  is  carried  a  depreciation  re- 
during  the  year  and  certain  improve-  |  serve  of  $597,262.  Net  cur- 
nients  have  been  planned,  some  of  |  rent  assets  are  shown  at  7.93 
which  have  been  completed,  which  i  times  current  liabilities,  current  as- 


issued  pro  rate  to  holders  of  3Tust 


•■There  has  been  no  change  in  the  |  ‘inasmuch  as,  prior  to  1928,  all  I  oi^[‘o^cxistenc*l 

position  of  Dominion  ron  and  Steel ,  and  common  shares  were:  steel.s  ('onsolidated  ltd  has  been  ' 

<  ompany  which  is  still  being  aduiin-  i,„id  „„  mnnal  renorts  '  onsoiiaaiea  Eld.  has  been 

i.stored  by  National  Trust  <’onipany  '  ‘‘777,!  J^’^nd  ^  't«  unproductive  pro-, 

as  Ueceiv-er  and  Manager  The  in-'"®“-  been  publislicu,  ana  j  perlics,  thus  strengthening  its  ea.sh 

lec.tive  .111(1  i  ianager.  me  hi  ^  present  report,  therefore,  will  , -isscfs  nnd  rndiu  iiifr  u<  nvo/i 

lorest  on  this  eompany  s  5  per  cent.  ; .  J*  Thn  leaiic.iujr  its  fixed  assets. 

FiiTt  Mortgage  Bonds  has  Ibeeu  paid  '  Hamilton  property  wa.« 

up  to  I  si  of  . January,,!  this  year,  hull  Tnhn  Pen-  . 

the  interest  on  its  5  per  cent,  fon- j ^  HHi/inn  arnmiitnn  west,  and  the  last  one  that 

solidated  Bonds  is  in  arrears  since  :  "I*''"',  •l'‘ i  m  non-productive.  Late  last  year! 
March  1,  1926.  No  payments  have  t  thp  company  .sold  its  Verdun  (.Mont-, 

been  made  on  account  of  the  sinking  !  PP^“*’ real)  property,  with  Hie  condition 
funds  of  either  of  these  issues  sicnc  j  it  would  lease  Hie  corner  loca- 

Hie  year  1925.  j  Year  of  Progress  For  p*"  premises  for  a  long  term 

“During  the  year  the  Dominion  R...!  RHaurxrlse  "‘'i  P®  opened  i 

.Steel  Corporation  acquired  the  stock  j  l..anaaa  oua  Drew  ries.  jjhout  Alay  1st  next. 

of  Peck  Boiling  Mills  I.imited  which  i  -  The  business  of  .Steels  Consolid-  ! 

i.s  now  operated  as  a  subsidiary  of  ]  Toronto.— At  the  annual  meeting  ated  Ltd.  this  year  to  date  has  been  ; 

that  cor])ora.Hon.  |  of  the  shareholders  of  ('anada  Bud  running  about  the  same  as  in  Hie 

"'I’ho  operations  of  the  companies  '  Breweries,  Limited,  presidejnt  Dun-  correspondin.g  period  last  year.  ! 

engaged  in  coal  mining,  as  has  al-  'can  AlcLaren,  presented  Hie  annual  j 

ready  been  noted,  were  adversely  !  statement,  balance  sheet  and  audi- ;  o.c 

affected  by  an  increase  in  the  cost  of  ‘  tor’s  report  which  were  adopted  Vancouver  tSranch  ror 
iirodncHon.  The  causes  of  this  :  without  coniincnt  by  the  meeting.  Montreal  Banking  Firm 

increase  have  been  very  thoroughly  Canada  Bud  Breweries,  limited,  j 

invcstigaled.  and  ineasiircs  liave  has  been  making  steady  and  sub-  Vanrourernareau  The  Financial  Time. ! 

been  taken  lo  effect  a  reduction  in  istantial  progress.  Their  priMlucts,  Vancouver. _ A  branch  office  will  i 

Hie  cost  of  mining  and  distribution.  I  “Canada  Bud  Beer’’  and  “Old  Bud  opened  shortly  in  Vancouver  by  I 
and  your  directors  are  hopeful  that  Ale”,  have  received  hearty  endorse-  williams.  Partridge  and  Baplcy  Li- 1 
Uie.se  will  resiill  in  an  iniprovemont  j  nient  by  the  patronage  of  Hie  public.  ;  investment  hankers  of  Mont- i 

ill  jirofits.  'I'hc  balance  sheet  of  the  company  i  announced  by  D.  AV.  ' 

“Voiir  directors  liavc  been  giving  showed  a  substantial  surplus  as  al  1  partridge  who  has  been  visiting  Hie  ! 

close  attention  (o  the  matter  of  re  '  Deceiiiher  3Is1  and  the  president  L.py  e;,nnection  with  distribution  I 


Canada  Bud  Breweries. 


of  Peck  Boiling  Mills  J.imited  which 
i.s  now  operated  as  a  subsidiary  of 
that  cor])ora.Hon. 


Montreal  Banking  Firm ' 

Vancouver nnreau  The  Financial  Time.  1 

Vancouver.  —  A  branch  office  will  i 


shareholders  and  others  intercsled  ,  Kiewel,  in  his  address,  indicated  a 
In  the  corporation  and  its  various  i  most  optimistic  feeling  for  the  cur- 
suhsidiaries  for  their  considera- I  rent  year. 

lion  ”  j  The  business  of  Canada  Bud  Brew- 

- -  cries.  Limited,  is  showing  siihstan- 

J.  W.  Gumming  Company  tial  increase  monUi  by  month  and 
T  rv  UI  •»  Hie  directors  look  forward  to  a  very] 

1 0  UOUDie  Capacity  substantial  volume  of  business  this  ! 

-  year. 

■fnrillme  Bureau  The  Financial  Times 

Halifax.  —  Announcement  is  made 


Hiat  might  rail  tor  large  capital  pa\- 
iiicnts,  hut  as  tliesc  had  not  yet  ma¬ 
tured  to  a  jioint  wliere  any  definite 
action  could  be  taken,  no  new  finan¬ 
cing  was  in  ininicdiato  prospect. 
That,  however,  was  seven  or  ciglit 
nioiith.s  ago.  It  is  understood  that 
the  management  have  their  plaii' 
matured  now.  and  official  a<'tiou  may 
he  announced  at  Hie  annual  meeting 
to  he  held  ne.xl  month. 

C.  A.  I'onlon.  Maritime  Superin- 
tendenf  of  Canadian  Oil  Companies, 
made  Hie  statement  recont.ly  that 
1928  was  one  of  Hie  most  succcs.sful 
years  in  the  comiiany's  history,  and 
that  con.sideration  was  being  given 
by  the  company  to  'the  expenditure 
of  a  large  sum  in  the  .Maritimes  this 
year  in  the  cstahiishment  of  new 
sub-stations  and  .sefvice  stations. 

>K>V  I)rRA>T  HI  IF.IHX;. 

In  anticipation  of  a  larger  volume 
of  luisiness  than  they  have  licrcto- 
foie  enjoyed,  Durant  Motors  of  Can¬ 
ada,  Limited  has  erected  an  adniin- 


jistration  liiiilding  at  tlK-ir  plant  at 
!  I.caside.  Ontario,  and  it  is  expected 
I  that  the  iuisiness  offices  will  be  rc- 
j  moved  from  their  present  quarters 
I  to  Hie  new  building  in  a  few  week’s 
time. 

Preferred  Offering 
i  By  Canada  Dairies 

Toronlii  lliirciiii  The  Finiiiicl:il  TimCM 

I'oronlo. — An  offering  of  $500,000  7 
per  cent,  convertible,  cumulafive,  rc- 
deemaltle,  sinking  fund  preferfed 
stock  (par  value  $100)  of  Canada 
Dairies,  Ltd.,  formed  under  an  On¬ 
tario  cliartcr.  Is  being  made  by  B. 

I  M'.  .Savage  &  Co.,  I.td.,  at  a  price  of 
$100,  lo  >  ield  7';r  with  a  bonus  of  V2 
share  of  no  jiar  value  common  stock. 

'J'lie  prospectus  of  the  company 
shows  that  net  earnings  of  the  amal¬ 
gamated  companies  for  1928  (final 
three  months  estimated)  after  pro¬ 
viding  for  all  operating  charges,  dc- 
preriatioii  .and  Federal  Income  Tax, 
amounted  to  $117,358  and  \V.  H. 


HArbour  1254 


i  Johnston,  manager,  estimates  that 
lecoiiomies  resulting  from  the  consol- 
I  idation  should  represent  a  reduction 
in  operating  expenses  of  at  least 
$45,()(X).  This  would  give  total  net 
earnings  of  $162,358,  which  is  at  the 
rate  of  4.51  tomes  the  dividend  re- 
Iquiremcnts  on  the  preferred  and  at 
j  the  rate  of  $3.96  per  share  on  Hie 
!  common  stock. 

.\n  offerings  is  being  made  at  the 
same  time  of  5,000  shares  of  Hic 
common  stock  at  a  price  of  $25  per 
share. 

The  companies  acquired  by  Canaria 
Dairies,  Ltd.,  compri.se  Dunlop  Dairv, 
Oakland  Dairy,  Cranston  Dairy, 
Bccehwood  Dairy.  Pure.  Hold  Daiiw 
and  Grimsby  Dairy,  whicli  make’s 
seven  wellestablished  organizations 
serving  'Poronto  and  district,  witli 
combined  .sales  of  over  $1,000,000. 
The  purpose  of  the  issue  is  to  ac¬ 
quire  the  above  companies. 

Application  will  lie  made  to  list 
Hiepreferred  and  common  stocks  on 
the  Toronto  Stock  Exchange. 


$2.84  ON  COMMON  ISTEELS  CONSOL  TO ! 
MERCURY  MILLS  SHOW  FAIR  PROFIT 

Sound  Progress  Achieved  Dur- .  See  Possibility  of  Early  Ellmlna- ' 
Ing  1928  With  Net  Profits  tIon  of  Protective  Trust — 

of  $394,508  I  Chain  Organl^tlon  j 


Toronto  Bureau  The  FInanelnl  TIuich 

Toronto.  —  Auditors  are  working 


stantlal  progress  that  the  company  j.  ^ 

has  enjoj-ed  again  in  1928.  ^  . j 

.  ...  ,  solidated  Ltd.,  which  closed  Its  fiscal 


NEW  ISSUE 

$2,000,000 

International  Power  Company,  Limited 

6%  30-Year  Gold  Debentures 

Dated  March  Isf.  1927.  Matiirinc  Marcli  1st,  1957.  Coupon  Dcht  nrures,  in  denominations  of  3500  and  31.000,  registerablc  as  to  prin¬ 
cipal.  Principal  and  setni-annua!  interest  (March  1st  and  September  Isti  payable  in  Canadian  gold  coin  or  its  equivalent  at  The  Royal 

Bank  of  Canada,  .Montreal,  Toronto,  Winnipeg,  Vancouver,  Halifax  or  Saint  John,  N.B.,  or,  at  the  option  of  the  holder,  in  United  States 
gold  coin  or  its  equivalent  at  tlie  Agency  of  I'lie  Royal  Hank  of  Canada.  New  'I’ork,  or  in  English  sterling  at  The  Royal  Hank  of  Canada, 
London,  England,  at  the  rate  of  34.8b  2/3  to  £1.  Redeemable  as  a  whole  or  in  part,  on  thirty  days’  notice,  at  105  and  accrued  interest. 

I  rustee:  Royal  Trust  Company,  .Montreal. 

CAPITALIZATION 

(Upon  completion  of  present  financing)  .\utliorized  Issued 

.lO-Year  Gold  Debentures.. .  35,000,0(X)* 

7%  Cumulative  First  Preferred  Stock .  000,000  8,000,000 

6%  Convertible  Second  Preferred  Stock .  2,000,000  ^  2,000,000 

Common  Stock  (no  par  value) .  150,000  shs.  115,610  shs. 

(*;  3.1,000,000  GliVc,  32,000,000 

The  7%  Cumulative  First  Preferred  Shares  and  the  Common  Shares  arc  listed  on  the  Montreal  Stock  Exchange. 
The  market  value  of  the  equity  represented  by  these  shares,  based  on  current  quotations,  together  with 
the  6%  Convertible  Second  Preferred  Shares,  is  in  excess  of  314,000,000. 

Descriptive  circular,  copies  of  which  will  be  supplied  upon  request,  contains  information  furnished  by 
International  Power  Company,  Limited,  from  which  the  following  is  summarized: — 

THE  COMPANY :  International  Power  Company,  Limited,  was  incorporated  in  February  1926,  under  the 
laws  of  the  Dominion  of  Canada,  as  a  public  utility  holding  or  operating  company.  The  Conmany  acquired  at  its 
inception  all  the  securities  of  Venezuela  Power  Company,  Limited,  and  a  majority  of  the  Capital  Stock  of  San 
Salvador  Electric  Light  Company,  Newfoundland  Light  &:  Power  Company,  Limited,  Bolivian  Power  Company, 
Limited,  a  majority  of  the  outstanding  First  Mortgage  Bonds  and  a  controlling  interest  in  the  Capital  Stock 
of  1  he  Demerara  Electric  Company,  Limited.  It  has  since  acquired  94%  of  the  Common  Stock  of  The  Porto 
Rico  Railways  Company,  Limited,  and  9.5%  of  the  Capital  Stock  ot  the  Oruro  Electric  Light  &  Power  Company, 
Oriiro,  Bolivia,  and  has  largely  increased  its  holdings  in  other  controlled  companies.  It  is  the  intention  to  make 
further  investment  in  operating  utility  properties  from  time  to  time. 

Combined  population  in  the  territory  served  by  the  controlled  properties  is  approximately  860,000,  and  the 
number  of  light,  power  and  telephone  customers  served  is  in  excess  of  71,000. 

DEBENTURE  ISSUE:  Debentures  are,  in  the  opinion  of  counsel,  a  direct  obligation  of  the  Company.  They 
arc  issued  under  an  Indenture  to  I'he  Royal  Trust  Company,  as  Irustee,  wdiicli  includes  a  provision  that  Deben¬ 
tures  in  excess  of  the  aniount  of  First  Preferred  Stock  at  any  time  outstanding  may  he  issued  only  under  certain 
restrictive  conditions  as  more  particularly  .set  forth  in  the  Indenture.  Funds  provided  by  the  present  issue  will  he 
used  toward  the  cost  of  ailditions  and  improvements  to  the  various  properties,  and  for  general  corporate  purposes. 

E.\RNINGS:  The  following  statement  shows  comparative  earnings  of  controlle<l  companies  for  the  past  four 
years: — 

Years  ended  December  3 1st  1925  1926  1927  1928* 

Gross  Earnings .  j^3.4f>5,470  ,^3,803,698  34,233,615  ,^4,332,756 

Operating  Expenses,  Maintenance  and  Taxes ...  .  2,021,179  2,254,620  2,396,744  2,407,458 


Net  Earnings  from  Operations,  before  Deprecia¬ 
tion  .  31,444,291 


tion..: . . : .  31,444,291  31,549,078  31,836,871  31,925,298 

♦Subject  to  audit 

The  balance  of  consolidated  earnings  (subject  to  audit)  available  for  reserves  and  debenture  interest,  after 
including  net  miscellaneous  holding  company  earnings  and  deducting  charges  on  underlying  securities  and  earnings 
applicable  to  minority  interests,  for  the  year  ended  December  31st,  1928.  w  as  31,381,434.  1  he  total  annual  interest 
iciiiiircmcnt  of  tlie  Del-cnnires  now  to  be  outstanding  will  be  3315,000.  Earnings  figures  include  no  provision 
for  hurricane  damage  sustained  by  The  Porto  Rico  Railways  Company,  Limited,  which  is  of  a  capital  nature  and 
is  being  adjusted  through  capital  reserves. 

The  operations  of  the  controlled  companies  have  been  steadily  extended.  Plant  additions  and  betterments 
during  the  past  two  years  have  provided  improved  and  more  adequate  service,  with  greater  operating  economy. 

4  he  effect  of  these  should  he  more  fully  reflected  in  future  earnings. 

DIRECTORS:  1.  \V.  Killam  (President),  Montreal,  Chairman  Calgary  Power  Company,  Limited;  Russell 
I).  Bell,  Montreal,  I’residcnt  Jamaica  Public  Service  t'ompany.  Limited;  C.  A.  C.  Bruce,  St.  John’s,  Nfld., 
Director  Newfoundland  I.iglit  &  Power  Company,  Limited;  Horaeio  I’errcccio,  Paris,  France;  G.  MacGregor 
Mitchell,  Halifax,  N.S.,  Director  1  he  Royal  Bank  of  Canada;  \  ictor  E.  Mitchell,  K.C'.,  D.C.L.,  Montreal, 
Director  Ahitihi  Power  &  Paper  C’ompany.  i.imited;  W.  C.  Pitliclil,  .Montreal,  Director  Ottawa  Light  Heat  & 

Power  Company.  Liniifcd;  John  H.  Price,  (Juehcc,  President  Price  Brothers  &  Company,  Limited;  His  Honour 
\\ .  D.  Ross,  l  oronto.  Director  I  he  Bank  of  Nova  Scotia;  O.  1',.  Smith,  Halifax,  N.S.,  President  Maritime  Tele¬ 
graph  &  relephone  Company.  Limited;  H.  J.  Symington,  K.C\,  .Montreal,  Director  Maple  Leaf  Milling  Company, 
Limited;  Fred  R.  Taylor,  K.C.,  D.C.I,.,  Saint  John,  N.B.;  W.  H.  Chase,  Wolfville,  N.S.,  Director  The  Eastern 
'I  rust  Company;  L.  M.  Wood,  Toronto,  President  Guardian  Realty  Company  of  Canada,  Limited;  and  Fred.  C. 

Clarke,  Montreal,  Secretary  of  the  Companj'. 

We  offer  these  Debentures  for  delivery  if,  as  and  when  issued  and  reecived  by  us,  and  subject  to  the  approval  of 
legal  matters  in  connection  with  the  issue  by  Messrs.  McCibbon,  Mitchell  Stairs,  of  Montreal,  at — 

97  and  accrued  interest,  to  yield  over  6.20% 

Royal  Securities  Corporation,  Limited 

244  St.  James  Street,  Montreal 

HArbour  $121 

Offices:  Montreal  Toronto  halifa.x  saint  John  Quebec  Ottawa  Winnipeg  Vancouver 

CHARLOTTETOWN  THREE  RIVERS  HA.MIL'I'ON  REGINA  EDMONTON  CALGARY  VICTORIA 

ymMtitNi ST.  John’s,  nfld.  new  vork  London,  eng. 

The  above  statements  are  not  guaranteed,  but  are  based  upon  information  which  toe  betieve  to  be  reliable  and  on  which  we  acted  in  purchasing  these  seeuriti  ts. 


-Mr.  Partriri^e  stated  his  firm  hari  ! 
appointed  some  12  investment  houses  ] 
in  the  city  to  cover  the  wc.stern  ter-  j 
ritory  in  riistrlluitlnj;  Oil  Shares.  ] 
'J’his  inve.stment  trust  has  assets  and  j 
cash  exceeding  $13,000,000,  it  is  j 
stated.  Funds  are  restricted  to  In-  ■ 
vestments  in  companies  of  the  Stand-  j 
ard  Oil  group  and  other  strong  gas  | 
and  oil  firms.  'I’he  trust  has  retain- 1 


that  the  . I.  W.  (’umming  Company,  of  rectors  decision  was  taken  to  en-  advisairy  hoard  of  oil  exports 

which  Janies  W.  < 'umming  is  man-  large.  liass  on  investments,  as  well  as  a 

ager  and  which  operates  at  New  Orders  in  the  steel  foundry  are  lesearch  liureau  of  geologists  and 
Glasgow,  N.S.,  will  immediately  be-  especially  heavy  operating  twenty  f>ci|d  scouts.  Balance  sheet  for  the 
gin  work  on  new  buildings  which  four  hours  a  day  with  other  depart-  perio-d  ended  December,  28,  and 
shall  double  Hie  capacity  of  the  lucnt.s  also  busy  to  capacity.  Most  |  covering  the  last  7(4  months  shows 

])lant.  'riie  company  has  been  in  of  the  material  used  in  the  new  1  that  Oii  Shares,  Inc.,  earned  35  per 

iiustness  for  twenty  years  and,  of  buildings  will  be  products  of  the  cent,  on  total  employed  capital. 

late,  expansion  has  'been  rapid.  To-  company’s  .plant,  : - - - - 

day.  the  company  reiwrts  itself  as  President  ('umming  reports  the  r>vL'ci.'  xw 

being  in  the  happy  position  of  hav-  outlook  as  very  bright.  It  is  a  com-  •»l?l''hll»  Ut  GbRNh  IN  I  ANADA. 

ing  ■ ’more  prders  than  can  be  ipet  mehtary  on  the  .steadily  reviving  /.Market  geese  reared  in  Canada  are 

with  tile  present  equipment  omd. at  a  business  so  evident  today  thr<^gh-  t»  incipaliy  of  four  breeds,  Toulouse, 
special  meeting  of  tlie  Board  of  Di-  out  the  Maritimes.  African  and  the  Chinese. 


HWtSTtItNI  RWKr 


^  I  ^  ^  since  the  Dawes-Stamp  arrangement  was  made. 

111  ll^  Wlll/i lirFM I  WLlllMy”  The  best  word  from  Paris  Is  to  effect  that  the  Ger- 

XF  retention  in  the  new  arrangement  of 

®*shHBfccd  Kvery  f^rtdar  nt  SSI  C'rsla  Street  the  Qlifllno*  soale  trefi^rAF  elmme  r*i  tvritten  into  the 

.Montreal.  bT  The  Moatreal  FInanrlal  Times  PubllahlBK  SUOing  Scaie  iransrer  Clause  as  wrilien 

C'ompanr.  Limited.  Dawes*Stamp  agreement  which  provides  for  allowance 

- - ; - -  to  Qjade  according  to  conditions  of  trade  and 

R;  EMMET  COX . President  finance  in  Germany.  The  Allied  commissioners  pro- 


C'ompanr,  Limited. 
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SIXTH  ROBB  BUDGET:  Mounting  Revenues, 
Lower  Taxes,  Watchful  Waiting  on  Tariff 


IL  EMMET  COX . 

DAVID  BURNSIDE  ...  - 

.  ' .  President 
General  Mlanager 

J.  W.  TVSON . 

t.  R.  IV.  YOUNG  ..... 

Managing  Editor 
Associate  Editor 

By  J.  A.  AIKIX. 


pose  that  76  per  cent,  of  the  payment  to  be  Q  KVEN  years  removed  from  the  Canada  is  a  revenue  tariff,  with  pro-  j  over  a  long  period.  Any  other  kind 

BtrraaH  nr%  >.-■  j  OK  nar  <H»nt  nriii  he  Kiih-  Immediate  post-war  period,  it  tecMon  an  incident  result  rather  than  of  a  national  policy  of  industrial  de- 


settlement  of  such  a  grave  problem. 


the  privilege  of  the  Hop.  .T.  A.  a  principle  of  construction, 
n  be  no  hurried  Robb,  in  his  sixth  successive  budget.  For  the  past  fiscal  year  the  rev- 
The  matter  of  I  to  review  the  trade  and  public  fin-  enue  of  Canada  from  customs 


velopment  will  not  be  effective. 


.Mr.  Robb’s  budget  made  no  at- 


SCBSI'RIPTION  PRICE  I  *"  payments  in  kind  has  been  referred  to  a  sub-committee  I  “"c®  of  the  passing  fiscal  year,  amounted  to  36%  and  for  the  current  tempt  to  effect  decisive  changes  In 

for  Mix  month*!*  In" the  (Tnited  State*.  •3.80  n  yenri  and  Until  it  reports  not  much  progress  will  be  made.  '  ^  exceeded  his  estimates  fiscal  year  it  is  esUmated  at  40%  the  industrial  policy  of  Canada.  He 


82.00  for  Mix  month*.  Forelsrn  Subecrlptlon*.  $8.00  n 
yrnri  $3.00  for  six  month*. 


ad  until  it  reports  not  much  progress  will  be  made. 
Sir  George  Paisb,  in  harmony  with  his  own  trade 


of  revenue  and  surplus,  and  to  pro-  of  total  revenue.  Total  Income  of  stated  definitely  that  the  policy  of  I 
pose  substantial  reductions  in  taxa-  tlie  United  States  from  customs  last  I  the  administration  is  low-tariff.  But  j 


ADI  ERTisiNG  Role  Cord*  on  applicnflon  nt  nil  onr  of-  principles,  makes  the  situation  an  occasion  for  reiter- 1  tion  which  fulfil  the  confident  con- 1  year  stood  at  only  16%,  and  income  the  government  policy,  according  to 

floe*  or  from  nny  re*pon*i^ie  AdvertUta*  Asency.  atlng  the  argument  for  lower  tariffs  and  fewer  restric- 1  viction  that  Canada  has  regained  i  from  income  taxes  at  54%.  Cana-  Mr.  Robb,  is  to  encourage  produc- 

<-ABLE  ADDRESS!  ‘•Flntlm*»"»  w.  r.  Code.  tlons  on  trade.  But  nations  which  are  using  methods  '  control  of  national  obligations.  The  dian  revenue  from  Income  taxes  in  tion  at  home  and  the  m*arketlng  of 

HEAD  OFFICE.  Monircni.  L-oe-.fer  E181.  All  Deport-  ^  I  specl^al  war  taxes  have  been  lighten-  Canada  for  the  current  fiscal  year  |  the  excess  of  production  abroad. 

ion  R*.  «*rrrt  ReBresentotlye,  ■  u  ^  t  ,  tw  j  *  u  ,  r-  *  n  radical  way,  yet  to  a  i.s  estimated  at  13%.  and  for  the  com-  The  Minister  of  Finance  directed 

roROATo  OFfiCK.  300  ® inclined  to  make  the  proposed  sacrifices  to  help  Ger-  degree  which  removes  some  of  the  I  ing  year  at  the  same  ratio.  attention  to  the  investigation  being 


-urn  R.«  -Btrrrf  RoBrearntotlye.  ■  «  J*  ,  -w  ^  In  a  radical  way.  yet  to  a  I  Ls  estimated  at  13%.  and  for  the  com-  The  Minister  of  Finance  directed 

R.  v^RmeihoBMe.  Kom"  eibIb "dS^wis-ssor. !  “c**”®**  ‘o  proposed  sacrifices  to  help  Ger-  degree  which  removes  some  of  the  j  ing  year  at  the  same  ratio.  attention  to  the  investigation  being  1 

WESTERN  REPRESENTATIVE!  Geo.  D.  Gittus,  143  1  mnny.  Better  scale  down  the  annual  reparation  pay-  taxes  which  gave  constant  cause  for!  Any  attempt  to  interpret  the  mean-'  carried  on  by  the  Advisory  Board  on  [ 

S'BBcouver  Hatei,  v«ncouver,  ■.€.  |  ment  than  to  give  the  right  of  way  to  German  industry  Petty  irritation.  The  principal  ad- 1  j,jg  of  ffjjg  great  difference  in  '  Tariff  and  Taxation  into  facts  re.  j 

LONDON.  ENG.!  »B  BUhapaate.  B.  c.  2.  Dayie*  A  Co.,  i  ^  manner  which  might  buifd  up  the  industries  of  a  ,  ditional  taxes  imposed  during  the  sources  of  revenue  must  take  into ;  lated  with  industries  which  have  | 

Repro.entafiTe..  '  ^  „  comnetitor  bevond  a  line  which  would  be  safe  for  other  '  income  and  ex- 1  accounts  the  facts  :  (1)  That  the  made  application  for  tariff  increase  i 

s  *X*B»ioirto«?xo  Toi*  HoBiyer^asw^.  !  ^  excise  taxes,  remain  and  there  j  gfates  is  much  wealthier  i  to  aid  in  development  and  exten-| 


\V  YORK  OFFICE,  2.1  Beaver  Street.  Robert 
Farley,  F.  S.  Repreaentatlve,  Tel.  Haaover  2318-9. 


,  competitors. 


IS  no  prospect  arising  out  of  this  j  than  Canada  and  has  an  annual  |  sions. 


national  income  on  which  to  draw  A  significant  statement  was  made  I 


Canada  Permanent 
Mort£age  Corporation 

lilARTEKLY  lUVIlIKMl 

Notice  is  hcrcliy  given  lli;il  a 
Dividend  of  THREE  I’Eit 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

oil  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

TUESDAY  THE  SECOND 
DAY  OF  APR II, 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 
Secretary, 

Toronto,  February  13th,  192'J. 


nr,-ntrH  to  the  interests  Of  the  investing  public  in  fhc '  adoption  by  the  experts  conference  of  Owen  D.  budget  for  any  relief  from  them.  |  national  income  on  which  to  draw  |  A  significant  statement  was  made  I  .^.^ronto  February  13th  lO^'J 

hri-  f  that  the  confidence  of  cavital  is  essential  to  the  ‘X’oung's  proposal,  for  an  international  corporation  to  theie  is  sound  reason  for  grat:- 1  and  that  yield  heavy  returns.  (2)  I  by  Hon.  Mr.  Robb  In  this  connection  I 

sStJ  0/  the  :  replace  the  reparations  commission  and  the  Dawes-  our  country,  which  sl.oul- ; uic  United  States  has  reached  which  will  be  receiv^  with  more  j - 

siaounv  oj  pnaiue,  me  ^  x  ^  w  dercd  heavy  financial  burdens  dur-  stace  in  nroduction  where  it  is  I  than  ordinary  interest.  He  .statsd ! 

development  of  our  resourc  .  Stamp  plan  of  collection  and  distribution,  suggests  mg  the  war.  is  coming  into  a  position  much  more  self-contained  than  Can- !  that  while  these  inquiries  were  being  ! 

-  - -  that  body  will  have  power  to  exercise  judgment  on  where  the  native  spirit  of  self-re- i  ^da.  For  a  long  period  the  Amerl- 1  made  by  the  Board,  "opportunity ;  □nnnnDDannannnnnnnDDnnno 

MONTREAL,  FRIDAY.  MARCH  8,  1929.  ,  economic  and  banking  conditions  in  Germany.  This  liance  will  have  reason  to  rejoice  in  studied  how  to  conserve  the:  will  be  afforded  for  considering  the!  g  3 

- - - - — -  j  would  seem  to  be  demanded  by  expediency  and  seciir- : o"n  vindication.  |  advantages  of  their  rich  natural  possible  effect  on  trade  of  changes'  n  , 

.  __  J  tty  for  Creditor  nations  as  well  as  for  Germany.  of  $25,000,000  in  federal  |  resources  and  carefully  encouraged  being  proposed  in  the  tariff  sche- ;  ^ 

To  Bring  EASi  Rnci  west  lOgetner-  !  taxation  is  not  large,  yet  it  should  j  industry  by  protection  in  tariff  and  dules  of  other  countries,  should  they  q 

,  „  .  _  vnnix  '  -  '  t’®  considei'ed  that  it  amounts  to  6%  carcfiiliy  framed  reguiations  which  be  implemented  by  legisiation.”  D 

rHE  halt  called  to  all  tariff  reiision  by  estimated  revenue  from  taxa- |  steadily  built  up  their  industries  to  The  tariff  has  been  given  atten- ■  ^ 

ter  of  Finance,  with  the  intimation  that  he  will  The  Y.M.C.A.  and  Gandhi.  lion  lf>'‘  the  fiscal  year  1928-192!*,  i  the  point  where  they  Import  a  mini-  tion  by  the  House  committee  of  the  p 

leen  in  touch  with  all  proposed  changes  in  tariff  sched-  which  is  substantial  and  of  high  re- 1  mum  of  commodities.  Canadian  Im- 1  Congress  recently  prorogued  at  O 


MONTREAL,  FRIDAY.  MARCH  8.  1929. 

To  Bring  East  and  West  Together. 

The  halt  called  to  all  tariff  revision  by  the  Minis¬ 
ter  of  Finance,  with  the  intimation  that  he  will 
keep  in  touch  with  all  proposed  changes  in  tariff  sched- 


I  economic  and  banking  conditions  in  Germany’.  This 
would  seem  to  be  demanded  by  expediency  and  secur¬ 
ity  for  creditor  nations  as  well  as  for  Germany. 


The  Y.M.C.A.  and  Gandhi. 


p 


^  ~  .1.  .-_xx  or.  »%-,-antinnni  nnnrtrt!initv  scrio®*!  Manaima  Lianoni  as  a  powerful  reiormer  wno  '  <<*>  .u-|  . 

changes  in  the  tariff,  offers  an  exceptional  opportunity  ^  x„.„„  j  'rom  the  estimated  surplus  of  I  R*'®"  casual  and  easy  appllca- 

for  Canada  to  unite  East  and  West  on  a  Canadian  na-  the  best  friend  the  British  Empire  ever  had  in  in  viiiidi  is  included!  t'®*'  cannot  be  expected  to  produce 

..  I  India.”  He  expressed  the  wish  that  "we  had  a  million  special  receipts  of  $l.'l92,00(t,  of  results;  there  must  be  carefully 

threat  against  Canadian  farm  products  Gandhis  throughout  the  commonwealth.”  whicli  $3,002,048  was  from  "'repara- 1  considered  policy  diligently  applied 

■  x„,.„,oxc  that  fhev  cannot  denend  'fh®  following  day  Mahatma  Gandhi  was  arrested  in  payments  and  $1,400,000  in  set- j - - - - - 

makes  it  plain  to  our  farmers  that  they  cannot  j  ^  ^  ^  ^  ^  meeting  at  of  accounts  with  the  Brit-  v,  b  x 

on  the  American  market.  In  the  past  two  years  cer-  Gaicutm  for  aefy'“8r  »  police  order  after  a  mating  at  Treasury.  This  will  leave  the  I  WhV  MlSllS0  A 
tain  classes  of  Canadian  cattle  have  been  finding  a  "hich  he  spoke  which  ended  in  a  not.  Gandhi  advo-  ^ct  debt  of  Canada,  estimated  March  IVllOUOC;  .rt. 

market  to  the  south,  and.  in  our  opinion,  that  has  been  ®at®d  boycotting  foreign  cloth,  and  his  auditors  started  j  ;ji.  $2,227,068,000.  This  ’  w.ii 

X  J  ...  farmer®  who  holurht  Can-  ®  bonfirc  into  which  they  thre\y  the  English-made  j  compares  with  the  funded  interest-  wan  airec*  . 

of  advantage  to  American  farmers  who  Iwught  Ca^  products.  $2,330,835,086.  March  In  the  tariff  hearings  before  the 

adian  stockers  and  feedens.  as  well  as  to  American  difficult  for  us  in  Canada  to  nronerlv  iudge  compared  with  ,.$2,669,967.-  House  Committee  on  Ways  and 

beef  consumers  in  the  big  centres.  But  if  the  Amen-  j  u-  n  u  J*  ^  -.F  i  March  31,  1922,  sliowing  an  Means  there  seems  to  be  a  persistent 

_ _ _ _  to  on  o  mi!ti!»iiv  nrofit-  Gandhi  and  his  motives,  but  as  between  this  Mr.  '  imnrnvpmpnt  of  .tSSn  I.T"!  0’>4  in  thp  nnll  for  rintips  that  wonld  rp.strict. 


“tuo  w»»t  T2.iti,.k  F-v-oi.o  .sults  I rooi  t lic  cstiiuatod  surplus  ot 

was  ‘the  best  friend  the  British  Empire  ever  had  in  ......  .  •  .  .  ,  ,  j  , 

‘  ...  ......  .  ,  ”*01  amount,  iii  which  is  included 

I  India.  He  expressed  the  wish  that  "we  had  a  million  special  receints  of  SI  49‘’00(t  of 


.suits  from  the  estimated  surplus  of  *cy  given  casual  and  easy  appHca-  promises  of  Presiden  Hoover  and  i  a 
that  amount,  in  which  is  included  tion  cannot  be  expected  to  produce  elected  members  to  raise  tarRf  rates  i  ^ 
spec.ia.I  receipts  of  $1,492,000,  of ,  ccsults;  there  must  be  carefully  where  it  may  be  proven  there  Is  rea-  □ 
whicli  $3,002,048  was  from  repara.  i  considered  policy  diligently  applied  son  for  such  action.  j  □ 


Why  Misuse  A  Good  Customer? 


ENGRAVERS  and  PRINTERS 

Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 
Stock  Certificates 


compares  with  the  funded  interest-!  Wail  street  Jonrna  . 

bearing  debt  of  $2,330,835,086.  March  |  In  the  tariff  hearings  before  the  |  trade  balance  on  the  right  side  of  | 
jl.  1929,  compared  with  .$2,669,967,-  House  Committee  on  Ways  and  i  the  ledger.  ; 

110,  on  March  31,  1922,  sliowing  an  Means  there  seems  to  be  a  persistent  Now, 'what  does  a  man  who  raises  i 


g  Canadian  Bank  Note  Company  g 

n  Limited  □ 

3  224  WELLINGTON  STREET  5 

D  OTTAWA  O 

□  —  o 

a  Branck  Office*:  q 

Q  Montreal  -  360  St.  James  St.  W.  q 


,  .  ,  .. _ rvv.rFi  onri  in  K*uuuu  111  Tnuitt.  wc  rjciieve  will  nave  lurvvaru  i>y  receipis  oi  , - - -  -  --  - 

an’J  to  make  preparations  for  our  own  defence  in  ,  reaching  a  conclusion  as  to  who  is  in  the  "••‘'0^'  payments  from  Great  |  to  anyone  producing  or  rnanufac- !  "‘^n  care?  should  the  man-  . 

ciustrial  security.  ,  ..  ...  .  ...  „  ...  .  .  Britain,  France.  Rumania  and  tunng  goods  of  any  kind,  including  i  ufacturer  of  any -kind  or  goods  care .  ' 

It  is  a  fact  patent  to  all  that  our  wheat  must  find  a  ^®.“®^  J®  whether  Gandhi  is  a  true  Greece,  and  by  reparation  payments  i  farm  products.  Such  tariffs  would  ,  The  answer  to  all  these  Is  in  the  one 

market  outside  the  United  States.  Winnipeg  May  ,  »  dangerous  propa- ■  diirinr  the  past  three  years.  The  '  merely  earn  the  ill  will  and  lessen  word,  "markets.  The  man  who 

^vho«t  WPS  minted  at  81  303  last  Mondav  and  at  Chi-  i  Sa^idist.  Mr.  Andrews  evidently  regards  Gandhi  as  net  reduction  in  the  interest-bearing  |  th®  purchasing  power  of  one  of  our  j  raises  corn  or  fruits  or  he  who 
wheat  u as  quoted  at  Sl.SO?*  last  Monday  and  at  cm  |  ^  important  customers.  .  makes  shoes  or  wire  nails  or  who 


cago  S1.283g.  There  is  nothing  there  for  the  Can- :  »  »a.u 

adfan  grain-grower.  That  day’s  quotations  were  a  P,®'*baps  as  great  an  oppori 
fair  example  of  market  quotations  for  this  past  sea- '  ^‘®%®'-® 
son’s  entire  crop.  On  all  other  farm  produce  the  pol-  ®™P>®y  the  Bo  shev^^sts. 

iev  of  Mr.  Hoover  and  his  party  seems  to  be  to  shut  i  . 

„  ^  .  .  who  lend  their  financial  su] 

out  a  Canadian  farm  products.  ' 

J,  .  include  this  Gandhi  propae 

This  IS  a  time  tor  East  and  est  to  get  together,  •  ,  ^  -k 

,  .k  ♦  '  ognized  good  works  of  tha 

and  try  to  see  how  far  we  can  help  one  another  to  , 

find  an  outlet  for  all  kinds  of  Canadian  products.  If  | 

the  effort  were  made  in  the  right  spirit  should  sue-  Aff  4*  ( 

cecd  in  bringing  about  satisfactoiy  results.  Attractions  Oi  Ol 


being  little  short  of  a  saint,  while  others  who  have  had 
perhaps  as  great  an  opportunity  to  judge  of  his  activi- 


revenuc  and  clearing  up  of  affairs  j  In  1928  our  total  exports  of  mer- 


transports  these  or  any  other  com¬ 
modities  would  be  idle  If  there  were 


tiA«  pro  thof  ho  ip  p  ft-mihip  ropko..  fko  I'niouuts  to  approximately  $230,090,-  chandise  amounted  to  $5,129,000,000.  mouixies  wouiu  oe  laie  ii  mere  weie 

ties  are  convinced  that  he  is  a  trouble  maker  in  the  Of  this  $916,000,000  went  to  Canada.  markets  for  them,  as  we  must 

employ  of  the  Bolshevists.  :t!  v  v  «  ’I'hat  is  almost  18  per  cent,  of  the  Produce  more  than  we  can  consume 

In  any  event,  it  is  hard  to  believe  that  Canadians  The  normal  federal  budget  com-  j  Probably  a  small  proportion  I  ^J’/i-.TI'or^n^Lde  °The  more^’if 

who  lend  their  financial  support  to  the  Y.M.C.A.  would  r-riscs  the  review  of  the  n.ast  vear  in  '  those  goods  were  meant  for  Euro-  j  Ik.  Ln 


prises  the  review  of  the  past  year  in 


jian  rarm  prouucis.  include  this  Gandhi  propaganda  among  the  widely  rec- ;  trade,  industry  and  production;  the  I  P®  "’®y  Montreal  but  we  have  ja^or^aTweir'*' 

time  tor  East  and  est  to  get  together,  .  ®  I  <>r  ti.o  n.ihiin  I  no  means  of  ascertaining  that  fact.  ®®  aemana  lor  laoor  as  wen 

ho,v  far  w.  ca«  help  one  ..other  10;°*"'““  S'”"  «'  0’eam!=«,o..  .  Jxp.Slr",  a./ol  pubH^  government  figure,  show  that 

t  for  all  hlnila  o,  Canadl^i  product,.  I.  ,  -  and  the  r.ujouucement  o,  ^.ley  1„  J  .o^C»,dm  3^”  ,»  ' 

ere  made  m  the  right  spirit  should  sue-  *  <•  o.  •  in  i  lariu  ana  taxation.  it  is  in  regard ;  o„,.ino- thpt  Fpn.j<ip  ki,v«  n-.v-vt  tn.- i  Ye  purchased  the  good  will 


Attractions  of  Stocks  and  Bonds. 


to  this  third  portion  of  the'  budget' m  saying  that  Canada  buys,  pays  for  '  ,  Puronasea  ine  goou  wui  oi 
•k  .  .k  ouaget ,  consumes  our  nroducts  in  cn-  '  -'lexm®.  probably  temporarily,  and 

hat  the  mam  public  interest  is  ®®n- I  products  in  cn 


There  will  be  difference  of  opinion  in  regard  to  ormous  quantity.  ^  nie,n  price  lor  n.  we  nd\e 

the  comnarative  wisdom  of  investments  in  stocks'  tIip  rcHuctinn  r>f  nno  nor  nnnt  in  Then,  too.  Canada  is  a  large  and  !  * ^  seems 


IWI.^Uxnk.'.  T>«»xa»  TxxmnB.i  ^^®  comparative  wisdom  of  investments  in  stocks  The  reduction  of  one  per  cent,  in  „o„,i  noUcv  to  keen  it 

Manitoba  S  Teapot  Tempest.  somewhat  according  to  the  ratio  of  experi-  the  .sales  tax.  from  3%  to  2%,  is  i  ”  PoHcy  keep  it. 

usually  the  case  in  these  political  flare-ups  ,  ence  of  the  individual.  A  Toronto  correspondent  of  us^$2li0,00o!o0o“  and\efore°tiLt  Urn™  '  TR.tfTOR  EDUCATION. 

appears  to  be  much  more  smoke  than  fire  |  The  Financial  Times  lists  31  stocks  on  which  the  yield  „ot  an  economical  tax;  '';®  had  over  $3,000.000  000  ^ 

larges  made  in  connection  with  the  Seven  jail  along  the  line  was  below  4  per  cent,  for  the  invest-  i,  is  found  to  carry  a  burden  on  the  !‘*®''®',  ^hat  is  a  field  in  which  our  Comnanv  have  been  holdtag 

.ower  grant  in  Manitoba  and  the  political  ors.  Some  of  them  are  highly  regarded  and  may  be  ;  ultimafc  consumer  much  greater  Ik'fr  kno'l.-tac- ’’that  tractor  schools  dnring  the  past 

having  the  effect  of  beclouding  the  whole  sit-  counted  on  to  bring  profitable  returns  in  coming  years,  than  the  net  revenue  to  the  Treas-  .  ’  .  .  ‘  ,  nrndnrtlve  f®^  weeks  with  a  large  number  of 

Thus  far  about  all  that  has  been  revealed  is  It  would  not  be  difficult  to  select  31  other  Canadian  f*"®*'*  *h®  tax.  At  two  per  cent.  ,  ..  .  farmers  attending.  It  Is  anticipated 


AS  is  usually  the  case  in  these  political  tiare-ups  ence  oi  me  maiviauai.  A  loronto  correspondent  of 
there  appears  to  be  much  more  smoke  than  fire  '  The  Financial  Times  lists  31  stocks  on  which  the  yield  q 
in  the  charges  made  in  connection  with  the  Seven  |  all  along  the  line  was  below  4  per  cent,  for  the  invest-  it 
Sister.’!  power  grant  in  Manitoba  -  and  the  political  ors.  Some  of  them  are  highly  regarded  and  may  be  u 
smoke  is  having  the  effect  of  beclouding  the  whole  sit- '  counted  on  to  bring  profitable  returns  in  coming  years, 
nation.  Thus  far  about  all  that  has  been  revealed  is  It  w’ould  not  be  difficult  to  select  31  other  Canadian 


I  tie  reaucllon  or  one  per  cent.  .-jygj,.’  borrower  of  our  surnliis  i  policy  to  keep  it. 

the  .sales  tax.  from  3%  to  2%,  is  .®,  ,  .surplus  j  _ _ _ 

sound  political  economy.  The  sales  she  borrowed  from  I  TRAUTOR  EDTIP' 

t;.x  like  the  tnrnnver  tnvin  ,i«e  in  US  $240,000,000,  and  before  that  time  ' 


TRACTOR  EDUCATION. 

.Moose  .law.  —  The  Massey  Harris 


that  the  Winnipeg  Electric  Company  made  contribu- '  stocks  on  which  the  investors  had  received  a  fair  an- !  for  lying  awake  nIUts  wonder- |  wiirbc'^toS  thl'’™5rlS  ‘aTi 


tion.s  to  the  political  fund.s  of  all  parties  and  that  mem-  nual  revenue  and  had  also  seen  the  market  values  of :  jiil  concerned  in  trade, 
bens  of  the  Government  bought  and  paid  for,  in  the  the  stock  rise  well  above  the  purchase  price.  !  instances  where  the  fi 


ing  whether  the  interest  will  be  paid 


tors  w’ill  be  sold  this  spring  anJ 
summer.  Auto  trucks  played  a  large 


usual  waj’,  Winnipeg  Electric  shares — and.  as  is  not  A  New  York  broker,  Waddill  Catchings,  relates  how  !  ®f  4'*®  tax  has  to  bear  tlio  in¬ 
unusual  when  people  get  in  on  the  ground  floor,  it  his  bouse,  Goldman,  Sachs  and  Co.,  during  22  years  ®u  the ''vholo  thcopera- 

V culd  .seem  that  they  lost,  rather  than  made,  money.  issued  49  common  stocks.  He  figures  out  that  if  a  of  expediency  or  uecc.ssity.  it 

Meanwhile,  with  attention  centering  on  the  political  person  had  invested  $10,000  in  each  of  them,  or  $490.-  will  be  in  flic  interests  of  public 

phases  of  the  situation,  shareholders  and  investors  are  \  000  in  all,  he  would  have  had  an  average  income  of  10  ,  nnd  private  economy  to  discontinue 
hltcly  to  become  unduly  disturbed.  It  would  be  well  percent,  on  the  stocks  and  an  average  market  increase  i  entire  tax  as  soon  as  it  is  in 
for  them  to  realize  that  at  present  the  merits  of  the  in  the  value  of  the  securities  of  42  per  cent.  He  sug-  y^h  the  comniitaicnts  of 

?;;rccrncnt  which  has  been  entered  into  between  the  gests  that  the  average  trust  company  attitude  toward  it  will  not  be  claimed  by  anyone 
Y.’  nnipcg  Electric  interests  and  the  Government  of  common  stocks  as  investments  is  more  or  less  color-  that  tlie  sales  tax  has  been  onerous 
Mani'voba  arc  being  ignored.  The  Manitoba  Free  |  less.  "Earnings  and  management  arc  the  vital  mat-  t*'®  P'^hlic.  The  same  can  fairly 
Prcs.s  very  properly  points  out  that  the  question  now  |  ters  in  connection  with  common  stocks."  stated  of  the  taxes  on  insurance 

Engaging  the  attention  of  the  people  of  Manitiba  must  Taking  his  owm  angle  of  view  on  the  potential  value  alid  on  telegrams. 'rherc 

uilimalely  be  settled  on  the  basis  of  the  merits  of  the  of  stocks,  Mr.  Catchings  expresses  the  opinion  that  has  been  economy  and  a  minimum 
contrael:  if  it  is  a  good  one  and  in  the  interests  of  the  "this  country  will  develop  to  a  far  greater  extent  than  in  costs  of  collection  on  all  these 
T.eopel  of  Manitoba  it  will  stand  and  the  Bracken  Gov-  ,  it  has  up  to  the  present  time.”  If  that  be  a  safe  taxes,  save  possibly  on  the  sales  tax 
ernment  will  stand  w  ith  it.  And  it  may  be  added  that  opinion  about  the  United  States  which  has  realized  entails  considerable  cost  of 

it  is  quite  evidently  the  expectation  of  The  Manitoba  j  upon  some  of  its  w’ealth  and  resources  to  a  wider  ex-  :  ‘rhe°’’p°asstag  of  tae^e  taxcs°”m™ns 

Free  Press  that  both  the  contract  and  the  Government '  tent  than  Canada,  how  much  more  potential  expansion  !  that  Canada  has  definitely  arrived  at 

'.vill  stand.  , and  increase  of  value  attach  to  Canadian  stocks?  the  stage  in  readjustment  qf  war 

This  the  Free  Press  believes  is  the  opinion  of  pretty  |  In  the  same  address  Mr.  Catchings  told  of  invest-  |  obligations  where  the  main  sources 

n-'arly  everyone  in  Manitoba  who  has  approached  the  ;  ment  results  in  nine  different  groups  of  English  ordin-  revenue  can  be^  relied  upon  to 

rubject  with  a  disinterested  mind  and  has  given  it  an  ^  ary  shares,  m  comparison  with  an  equal  amount  in-  current  expenditures  and  provide 

honest  examination.  It  may  be  added  too  that  this  ^  vested  in  preferred  or  debenture  stocks  of  the  same  i  for  debt  charges  and  capital  ac- 

is  the  conclusion  of  the  Hon.  Charles  Stewart,  who  has  ■  companies,  between  1912  and  1926.  The  result  was  a  i  counts. 
c:;a  mined  the  whole  situation  on  behalf  of  the  Federal  very  substantially  greater  income  from  the  ordinary  »  ¥ 

tiovernment.  shares,  the  figures  being  5*o  to  6  per  cent,  in  compari-  Attention  i.s  frequently  drawn  to 

-  -  son  w'ith  3*2  to  4  per  cent.,  with  an  average  annual  [he  fact  that  the  tariff  of  the  United 

3....  c  o  ..le  .  ®  ,g  much  higher  th#a  that  of 

Toiiah  Problem  For  Paris  Commission  appreciation  of  c  1,5  per  cent,  as  against  an  average  Canada.  It  is  ’well  to  recollect, 

lougn  rrODlem  ror  raris  V,.OinmiSSlon.  annual  decrease  m  the  capital  value  of  the  deben-  however,  that  the  tariff  of  our  big 

''p  HE  most  critical  test  of  German  ability  to  pay  rep-  tures  and  preferred  stocks.  neighbor  is  decidedly  protective  in 

^  arations.  and  to  what  extent,  is  being  made  before  There  are  arguments  for  trust  company  investment  construction  and  aim,  while  that  of! 


....  .  if  the  TirinoinMl  i<5  «'ifp  ThP  i  .  .(i u w  ii  uvna  iwaj-tru  a  i.irKe 

instances  where  the  first  or  second  ,  *  hie  vim  i*  ..  nmeer  i  P®'’’t  last  fall  in  the  transportation 


terest  on  that  big  sum  is  a  power¬ 
ful  factor  in  keeping  the  foreign 


of  grain  from  the  farms  to  the  coun¬ 
try  elevators. 


Hi 

nil 


V^\N 
.-li,  J 


Government. 


Tough  Problem  For  Paris  Commission. 


Coprricht,  1929,  br  the  rNU'Pobllablns  CompaDr  (Naw  York  fTorld} 

STILL  .WHISTLIN’  t 
— ^Wefed  In  the  Ne'w  York  Etening  World. 


I  arations.  and  to  what  extent,  is  being  made  before  There  are  arguments  for  trust  company  investment  construction  and  aim,  wniie  mar  ot  «■.  ,  . .  ,  i  ■  . . .  , ,  i 

a  special  committee,  of  which  Sir  Josiab  Stamp,  noted  in  bonds,  and  for  widows  and  those  who  cannot  afford  I  - - - — 

British  economist,  is  chairman.  The  big  problem,  as  risk,  whom  no  one  is  justified  in  exposing  to  specula-  .  -  ■  i...— ..i...,  ■  ,  .i  _ 

stated  by  Sir  George  Paish,  is :  "How  can  Germany ,  tive  risk.  But  having  admitted  all  that  there  is  the ,  *  j  ^  ^  1  Cy 

meet  her  larger  reparation  payments  out  of  her  own  wide  open  field  and  the  record  of  so  many  common  m‘§^  V 

foreign  income  and  not  out  of  foreign  loans?”  In  the  ;  stocks  which  have  proved  money  makers  that  the  argu-  O'  ^  •’  O 

past  four  years,  in  addition  to  the  $200,000,000  sale  of !  ment  for  bonds  rather  than  common  stocks  has  scarce-  "  ■  ■  - 

bonds  in  foreign  markets  for  the  purpose  of  providing  i  ly  enough  to  justify  it  with  men  who  want  to  make  ,  Back  of  the  Montreal  Stock  Ex'  'fhe  failure  of  Montreal  interests  The  manner  in  which  the  Canadian 

working  capital  for  the  Reichsbank  and  stable  cur- 1  speculative  investments  of  a  fairly  secure  character.  change  on  at.  Francois  Xavier  ,  to  pay  much  attention  to.  the  mining  interests  handle  the  market  for  In- 

rency  for  the  Reich,  the  United  States  advanced ' - -  Street,  and  right  in  the  !  markets  of  the  country  (31  j.'yj,’|j  ternational  Nickel  con- 

$1,100,000,000  in  national,  state,  municipal  and  corpor- !  STRIKING  centre  of  the  financial  I  MINING  has  resulted  in  an  in-  HANDLING  ries ^of  surpr^es  for  the 

ation  loans.  All  this  made  it  possible  for  the  German  ^  CouponS.  CONTRAST  district,  there  i.s  an  in-  |  INVASION  vasion  by  Toronto  min-  New  York  crowd.  There 

treasury  to  transfer  the  millions  in  reparations  without  |  The  former  Kaiser  has  designed  a  new  uniform  for  foresting  little  spot  that  *ng  houses  of  the  is  a  bear  element  in  Wall  Street  that 

undue  depreciation  of  the  mark  exchange.  The  loans  ;  himself.  'What  a  pity  that  his  military  ambitions  were  I  always  attracts  special  attention  at  !  [,1®' ^*^®^  ®‘^“,  ^'‘^®  ®'  ®''‘‘.®*[ 

cannot  continue  a.  eueb  a  volntne.  Ger^y  In  yearn  ,  not  a.w.ya  so  easily  ^tlafied.  '  |  tbl.,  Ui.ie  of  ,h«  yea,.  It  1.,  .be  aar-  LStJufe  '.o'  Se";,'  ilevXln,  el.ie"ta  | 

to  come  must  depend  on  income  earned  in  trade  with  >  i  den  of  the  .Siilpicians  liomo  next  to  Montreal.  I'’or  a  couple  of  years  they  in  the  market  itself,  but  the  way  they 

foreign  nations.  In  the  past  four  years  German  trade  |  There  would  be  less  objection  to  J.  S.  Woodsworth’s  Notre  G«n*®  Uhurch.  Here  the  were  alone  in  the  field,  hut  in  recent  have  been  checkmated  on  several 

showed  an  adverse  balance  of  $2,500,000,000.  How  can  i  proposal  in  regard  to  Canadian  amendmenLs  to  the  •’“thers  maintain  an  attractive  veget-  .vears  they  liave  been  followed  by  occasions  by  the  Canadian  interests 

tn..  nc  nvrrc„„r  no  .n  to  pomtlt  G.m»ny  .0  n»ne|^.  A.  Act  ■!  tberc  n.n  ;:r,rr"lr,^r.,^r  .."A’SncirZ"'^  irnS'l.:; 


Back  of  the  Montreal  Stock  EX'  'fhe  failure  of  Montreal  interests  The  manner  in  which  the  Canadian 
change  on  St.  Francois  Xavier  ,  to  pay  much  attention  to.  the  mining  interests  handle  the  market  for  In- 

Street,  and  right  in  the  j  markets  of  the  country  |.tvFH  ternational  Nickel  con-, 

...  •  .  I  A,  ....  .  ULEVEll  tlnucs  to  furnish  a  se- 

STRIKING  centre  ot  the  linancial  I  MINING  has  resulted  in  an  in-  hiviii.im:  ri«u  r.f  e,.rr.ri<tr>a  f/A,- ♦!,„  I 


CONTRAST  district,  there  is  an  in-  |  INVASION  vasion  by  Toronto  min 
foresting  little  spot  that  *nR  houses  of  tin 


ternational  Nickel  con- 
CLEVER  tlnues  to  furnish  a  se- 
HANDLING  ries  of  surprises  for  the  ! 
lin-  New  York  crowd.  There 

Hie  is  a  bear  element  in  Wall  Street  that 
always  think  they  can  take  a  crack 


that  be  overcome  so  as  to  permit  Germany  to  make  B.  N.  A.  Act  if  there  was  some  guarantee  that  sucl 

payments  ?  It  is  difficult  to  see  how  Germany  can  in-  j  amendments  would  not  come  largely  from  Mr.  Woods 

crease  the  sale  of  her  goods  abroad  and  the  income  I  worth  and  his  friends. 

from  services  sufficient  to  restore  the  favorable  bal- 1  H-  *  h.  * 

ance  of  trade  and  permit  the  transfer  of  large  sums  to  ^  At  Philadelphia  a  fifteen-year-old  boy  was  sen 


the  Allies.  ^  tenced  to  five  years  in  Jail  and  to  pay  a  fine  of 

There  is  no  unlimited  market  for  German  goods  and  i  for  carrying  two  quarts  of  home-made  wine. 


amendments  would  not  come  largely  from  Mr.  Woods-  dcr  glass,  thus  enabling  them  to  get  Co.,  wliose  liuslncss  has  since  been  !  been  given  very  clear  sponsorship 
worth  and  his  friends.  !  all  Hie  early  vegetables.  taken  over  by  D.  S.  Robertson  (  o.  and  Hiat  there  arc  likely  many  other 

¥  «  ¥  ¥  The  idea  of  a  truck  ganion  right  '  Now  one  of  the  newer  'I’oronto  situations  in  which  their  activities 

At  Philftdelnhia  a  ftftppn.vonr  r^iri  hr...  ,.,o  .  "'®  ®®®  always  a  hoii.ses,  D.  S.  Paterson  &  <  0.,  which  would  bring  them  better  results, 

r!  «  ’’  1  J  11  ^  ar-old  boy  was  sen-  surjirisc  to  strangers,  luid  many  lias  a  circuit  of  six  or  seven  ofriees  One  of  these  incidents  occurred 

tenced  to  five  years  in  jail  and  to  pay  a  fine  of  $10,000  ,  visitors  to  the  financial  tlislrict  are  in  'I'oroiito  alone,  has  made  arrange-  j  just  recently,  when  the  dividend  was 


keen  to  gel  a  glimpse  of  the  unusual  aients  to  open  a  branch  in  .Montreal.  ■  announced.  In  the  last  few  minutes 
sight.  Along  St.  Francois  Xavier  'i'he  experience  of  milling  houses  |  of  trading  in  .New  York  the  bears 


there  is  no  disposition  in  any  country  to  let  down  the  { bibition  is  bound  to  lose  friends  if  it  can  only  be  •'^‘Rh*-  Along  St.  Francois  Xavier  't  he  experience  of  milling  houses  |  of  trading  in  .New  York  the  bears 
trade  restrictions  to  allow  entry  for  more  products  of  I  enforced  by  such  measures  Street,  where  the  Siilpicians  own  the  has  lieen  that  there' is  a  big  market  j  liammercd  Nickel  doirn  from  over  63 

Germany.  The  difficulty,  as  Sir  George  Paish  sees  *  v  '  »  ,  property,  none  of  the  tenants  oMhe  i  throughout  the  Province  of  Quebec  1 1«  around  61 V2.  notwithstaning  which 

..  .  ,  ,  A  A  X  *  .different  buildings  have  a  view’  of  owing  to  Hie  increased  number  of  G  he  lowest  point  touehed  in  .Montreal 

it,  IS  purely  one  of  ability  to  transfer  German  cur-  In  future  only  British  subjects  are  to  be  allowed  to  |  the  garden,  liecause  their  windows,  jiroperties  that  are  being  developed  j  was  around  63.  'Phe  move  evidently 


The  actual  record  for  the  twelve  months  ending  Sep-  Assembly.  It  is  just  as  important  that  Canada’s  i  acy  for  the  workers  in  tlie  gaiden.  ers  is  altogether  too  .--luall,  ami  ■  dav.  however,  Hicre  was  a  ready 

tember  30,  1928,  shows  that  exports  amounted  to  resources  sbouM  mean  jobs  for  Canadians  at  home  as  j  Tlie  best  view  of  it  is  obtained  from  |iliero  is  hardly  one  of  them  that  imai  kcf  for  all  slock  offered  and  the 

$2,850,000,000  and  imports  to  $3,600,000,000.  Clearly,  it  is  to  prevent  their  development  providing  jobs  for  *n  certain  sections  of  the  |  could  not  utilize  twice  as  much  r(,iom  i  price  quickly  recovered  from  the  low  j 

therefore,  the  situation  cannot  continue  as  it  bas  been  I  foreigners  abroad.  rraiisportation  Building,  ou  Noticjas  they  are  now  occupying  in  \hc|tn  the  higher  prices  cstabiislied  by 

‘  “  ‘Dame  Street.  1  i...iiai.,o  ii,,,..  —  1 — a„j  i  .1.-  .. — ,  —  ■  - ....  1 


building  where  they  are  located. 


1  the  ^Montreal  market. 


Specializing 

in 

Unlisted 

Bonds 

and 

Stocks 

Phone:  Elgin  2341-2342-2343 

G.  C.  WilEams  &  Ca 

McKinnon  Building 
TORONTO 


G.IUTIMSOIIftCD. 

LIMITKD  Kst.  1882 

The  Oldest 
Bond  House  in  Canada 

Commerce  aod  Transportation 
Bids. 

Bay  Street  TORONTO 


SWEDISH  AMERICAN 
EBOSPECTING  COMPANY  OF 
CANADA,  LIMITED 
1011  Metropolitan  Diug., 
Toronto  2,  Ont 

-6  Bearer  Street,  New  York  City 

HANS  LUNDBERG  . 


SoMivd 

I  n  vestments 

•rM  a  good yJeld^ 

Write  for  our  Offeringa 

Dickson,  Jolliffe 

end  Cbnipan)r,  Limited 

iNvesTMCNT  secuBiTies  r 

302  BAV  STREET  -  TORONTO 


Hodgson,  Roberton  &  Co. 

INVESTMENT  COUNSEL 
Bank  of  Nova  Scotia  Building 
457  St.  James  St.,  MONTREAL 
George  R.  Hodgson  Q.  Edwin  Roberton 


BROWN  e; 
URQUHART 
&  CO.,  Ltd. 

I  INVESTMENT  BANKERS 

We  invite  enquiries 
266  ST.  JAMIOS  ST.,  MONTIUSAL 
IlArbour  2111 


ROYAi  TRUST© 

EXECUTORS 
L  TRUSTEES  ^ 


Tfif'  l'’in;in<iiHl  'l'iiii''s  i..<  piitilnl  ,tmU 
piihlixhPil  .Tt  ll.’.l  I'lHig  .Strcpt  Wr.sl, 
Montreal,  P.v  Tlif  Miintrciil  Finaii- 
rial  Tinip.s  PuhliKtiing  Coinpaiiy, 
Limitrd,  Montroul.  General  Man¬ 
ager,  David  Burnside. 


iWc  offer 

National  Brick  Company  of 
Laprairie  Limited 

6%  First  Mortgage  Gold  Bonds 

(accompanied  by  stock  purchase  options) 


TO  INVESTORS 


Dated  March  1,  1020 


Due  March  I,  1049 


Tvidence  of  the  constantly  increasing  demand  for  btick  may 
be  measured  in  direct  ratio  to  building  permit  figures  for 
the  City  of  Montreal  over  a  six  year  period  up  to  and  in¬ 
cluding  1927.  In  1922  permits  were  issued  to  the  amount 
of  ^20,339,203  while  those  in  1927  reached  the  sum  of 
145,183.317. 

Another  attractive  feature  of  this  issue  is  the  option  right 
entitling  bond  holders  to  buy,  at  $25  per  share,  a  stock 
w-hict.  has  a  net  book  value  of  $55  per  share  and  which 
last  year  had  earnings  of  $3-00  per  share  applicable  to 
dividends. 

VTith  the  reorgankation  of  this  Company  now  completed, 
it  is  in  a  position  to  show  increasra  earnings  with  the 
safety  which  attaches  to  the  manufacture  of  a  basic  product, 
the  demand  for  which  must  grow  with  tlie  prosperity  of 
the  country. 

PRICE:  100  and  accrued  interest» 
to  yield  6% 

Write  for  desciif/tite  circular. 

HANSON  BROS. 

INCOnPORATED 

INVESTMENT  BANKERS  -  ES T.  1883 

240  St.  James  Street,  Montreal 


Winnipeg  Electric.  nKif  i  in 

\\  tint  nf  It  iii ''"'luiiDn  .vlix-ti 

nrrtrir  for  „  h-Ut  of  ,,„rr  or  /  M/r  TIi.  a  1  11  -  j  /  /■ 

wolith.t  ".V.  n  /' *’  Hon;iI  lo.dOO  of  ••f.iicMMU  -’  m  K.  I  tr  xsf  h 

TlK-r,.  ll,;:t  Win, . will.  11,..  . . 

laWtri..  at  .■n,.,-..nt  |..v..|m  is  .vIlinB  i  ""  |  „„ 

.wniowlint  out  ..f  linn  with  II,..  i-mi  '"tpl’al  stix-k  of  I s|ini-..s.  I  •i-i,,. 

of  tlio  market  aiM  ih<'  Murk  ai'i»‘ nr.s  aptM'ar.s  1u  ;  -...mJ  fi:  L.iioij]il  lakr 

to  offrr  attra.rtiuns  ay  a  hoM  u\  rr  lur  Hs  ,,riii  j  nipr^  aial  I 

I  iHTioJ  of  Ihroo  ui-  four  inontlif!.  '  il'nl  lin.-Jnclion.  Krall  r,  sIi.iai.iu  ,  xi.  nt  of  \,. 

I  iC-  :{.  y.  I  i  Ml.'.-nJy  ..xpiinslon.  Tli.'  n  ..  ,,f  K,.;,ri  slo.-ks', 

i  D  I  n  I  >  ,  '"unnfai'tui-o  of  ..rn,- ii,  l.nc's  rv  nn.i-,’  , 

Regal  Bakenes.  ,  nn.i..,-  it„.  untrs  r,,,.:;  ),i„,r.s.s '  ti.r  lum 

/  hnvr  hrrn  a/folarif  to  bin/  Rrpol  Ims  Ir...,,  nn  iiiiporinnt  ffutn,-,.  m  this  !  ,xnii.:in;ns  ci 
ntikrrica  common  afork  srlHnij  of,  iiH-rr’a. ('(i  Imsincss.  wlnl  ■  1 1,.',-,,  .iir-i^v..  l.olif.M.  1 

'  llo  poll  think  if  iji  n  pood  hi/;/  for  n  I  I’fporl.s  Unit  flonr  milliii-.;  '  "'ni.  i  nics  i  w  u!l  li  ImMin 

^hold?  Do  they  inane  a  atifrinrnt.'  — j  I'rr.  now  l  on.stOorin;;  :ii|o|iiinL:  ilir-  a. 

"M.  I..  .1.”  |Kr;/rt  lin-,'  in  which  l.j  ii.nk  flonr.  j  c 

1  Arivices  indicate  that  Ihi.s  company  j  ¥  ¥•  ¥•  .•/•-  j 

which  has  a  grixul  sizd  hakcry  Inisi- 1  AsKo^to.!  rommn,..  1. 

nous  in  Toronto  has  enjoyed  lieavy  in-  I  ,  ,  f  Common.  ,  f,o,o  U  .  ( 

rrcaso  in  sal., H  diirim,'  the  past  vet,,..  I  '  'hunid  tike  your  on,,,,,.,,,  m,  o  m.'i  alorks  an 

The  stock  i...  cla.^'ly  held  aiiJ  no  cum- i  """  n'y  'iff.  r„t,;,nb, 

■  •  .  .  .  .  .S<I  rl  l-C-  y..  I,  ,.1.1  /..  tfr  " 


lulih'rs  nK!c<  d  In  ncci.p!  Iii,.,i,ri  I  i,... 
of  .■■inininn  sUM-k  In  II. 'ii  .  f  inlcrc.l  | 


,1  'I'li'k.  //,,•  ,o  .s'/'/cA-  of  sfll  n,  1/  rf,,tits.  ft,,tf, 
■I  '  d  I"  (,A  til,  a,  at, o  ka  Ion  ,'  tn'i  n  tfiaopyinl- 
nl.  iiiiid  ntoiila  to  in  th,  iioal.'  H." 

Till'  (incidiuii  as  to  yhcthi'i'  yon 
ti.i.il  I'l:  j  ..-lionlil  liiki-  11(1  .\on|.  ris-ht':.  on  Win- 
Its  (iriii  I  nipce  iiinl  I  )r>  don  /lopi'nds  upon  th.' 
slio  A  i.iu  I ,  xli'iit  Ilf  \  i.nr  existing  Iioldinj's  of 
if  Krall  |th..  .sloi'ks,  ami  also  your  al.iJUy  to 
III  haes  (iiiry  mi.r.'  of  llic.so  j.s.sui-s.  In  cacl, 
(iriii  css  cn^c  the  luii;;-  I.Tni  prospci  Is  for  th.' 
in  I h is  !  l•^;nl|la nins  coticiTncd  arc  lii.i'.;h(,  .'in.i 
re  .iicl^vc  iK-licKc  that  bijUi  .stoik.s  ar.'  will 


W'nnipcg  and  Djyden  Rights. 

,  II  :,iii///<  </  /.;•  i./ri.i'  on, I  Ihndcn 
I’ulii  I, II./  I'o,,'  r.  sh  Olid  I  t'lki  n,, 


'III!,  land 
.-hai-.'s. 
.lulled  ll: 


1 11  I  Ii  is  !  i.niiipa  n;ns 
ii'rc  .ii'clwc  liclicic 


Asbestos  Common. 

f  loonid  like  yon r  o,,,,, 
alork  into  irlilch  I  lonld  ///./,. 
aariiuia.  ichirh  'lyyrara  to  li.old 


infts  sUilcmcnt  lijs  been  is-siad  and  i  """" 

little  ncw.s  beyond  porccntuKc  i,,.  xi"'h  da  Aalmaloa 

creases  in  sales  Is  siicn  out.  It  is  dif  '  l"'^'fcrrod  .’—"Cnlyiry. 
ficiilt  therefore  to  advise  >ou  a-s  to!  " believe  it  would 
it.s  merits.  One  likes  to  know  .some-  |  find  a  better  vehicle  I 
thing  definite  regarding  finances  and;tl>an  A.slx'stos  common 


;  E.  W.  Gillett 

^  I  He;///  1,0,1  anyyi-at  n,  n  au'Uchinr, 

03011.  J  Iroiii  W.  ilHh  n  C'l,  into  .some  iniii- 

i,,in,ijii  on  r,  iny  alorka  ani  li  na  Ifuitaon  Hoy.  Hhi  r 
lid  yloijr  II, y  rill.  I'ljlronbrid;/,'.  Sorondo  or  .Viid,'/. 
lo  li.old  ,  fuA  — "Hrridrr." 

c("iii>i'ii,  I//'-/,  yon  iiaie  ;i  .sea.'ioncil  in.lustrial 
,  .sUs  k  here,  i>aj  ing  .a  gooil  dividend 


\\  c  believe  it  would  In-  ilinii  ult  to  I  The  mining  .-docks  you  irimc  have  im- 
find  a  better  vehicle  fui  smir  rumls  j  I'oilaiii  mining  .specnlatiie  po.ssibili- 
tlian  Asliestos  common.  Tins  ,-lock. ;  I ic''^-  .Mirkel  appreciation  in  values 


operations  of  companies  the  .sto.  k  of  ndong  with  the  increii'- 1  is.sm-  of  tlie  I  may  be  looked  for  if  hel  l  for  ii  tea- | 


which  one  is  advi.sed  to  l>u\ . 


Canadian  Oil. 


I  company,  has  b.-cn  »|eprc.--sei|  .luring 
the  pa.st  >car  liy  reason  of  tiie  con¬ 
tinued  bad  fortune  of  the  lompany  in 


sonable  time.  Of  ttie  ones  menliom-.l 
only  Nickel  pa\s  divklrn'l.  or  will  for 
a  <  onsid.  ralil.t  time,  excepting  .Nor- 


its  operations. 


It  the  mine.  I  anda. 


I  wo, lid  apynwinlr  it  if  you  wUl  in- j  J,’,;,, 

{s'  carmii.r/s  per  .share  o/  ^  interfered  seriously  with  imnin 


fhr  Coiiadian  Oil,  new  stock,  end 
whether  you  consider  this  n  yood  spec- 
iilnti.er  .stock  to  buy  'It  present  lev,  Is. 
-•'If.  H." 

The  .nnnu.Tl  report  of  Canadian  Oil 
tdompanies  is  not  due  for  publication 
Cor  a.bfint  .six  we.'ks  yet.  for  the  year 
1927  the  compa.ny  earned  $2.23  on  the 
oommoii  stock  up  from  about  Jl.  a 
■share  in  192i).  The  ^e.•lr  1928  is  re¬ 
ported  to  h.dvo  shown  further  impor- 


land  .sdides  and  other  sm  li  ticcidents,  M'c  would,  however,  iicaltatc  to  re.- 
h.avc  interfered  seriously  with  mining  oinmond  sale  of  a  seasoned  indusirial 
operations  and  this  has  i.een  all  the  in  order  to  tniy  a  more  s-ppcu!at i\ .■  i 


I  more  iinfortunale  inasniu.  h  ■i.s  therr 
I  arc  Indication.s  of  an  improving  mar 
ket  for  crude  a-slKi-slos  line  to  diwelop 
,  nient  of  new  n.scs  for  the  mineral. 

'  The  company,  howi  vcr.  n  nmiiis  ;i 
I  dominant  factor  In  the,  worl.l'a  sn|)v>l.' 


tidl  the  in  order  to  rniy  a  more  specula 
i.s  there  >itock.  Ctf  the  oils,  probjbl.v  1!.  .\. 
og  rnar-  offers  the  best  opportumtics  at 
diwelop-  t'irrcnl  price. 


Brompton — P.  Lyall. 

a  rri/nlor  reader  nl  iiour  ,,o,ter  I 


of  a.slH!.slo3  and  then;  docs  not  ap-  Inl.e  the  liberl,/  to  ask  you  nmir  opni- 
po,3.r  to  be  .any  reason  wh>.  with  ion  about  t he  fullowiny  i.aae:  - 


When  Income 
is  Impo}‘tant 

Ultimately  most  men,  for  vanous  reasons,  decide 
to  retire  from  active  participation  in  business. 
Then  if  usuallv  becomes  of  paramount  importa.nce 
that  the  capital  accumulations  of  a  bfetime  shall 
he  employed  to  yield  the  highest  possible  income 
obtainable  with  adequate  security.  This  income  is 
no  longer  a  secondary  consideration^it  has 
become  “the  first 'line  of  defence." 

So  a  difficult  problem  arises.  The  selection  of 
.securities  which  will  yield  a  reasonably  high  in¬ 
come,  without  exposing  invested  capital  to  undue 
risks,  demands  the  keenest  discrimination  com¬ 
bined  with  broad  means  for  measuring  values.  ' 
Obviously  this  IS  a  highly  specialized  untwrtaking. 

A  heritage  of  more  than  115  years  of  institutional 
experience  m  sound  finance;  substantial  banking 
resources;  the  facilities  of  an  investment  organiza¬ 
tion  extending  throughout  the  world — these, 
among  other  things,  enable  The  National  City 
Company  to  guide  and  assist  investors  in  selecting 
investment  securities  suiublc  to  their  individual 
requirements. 

These  facilities  are  available  to  help  you.  In- 
quiries  art  invited  and  will  be  given  careful 
attention 

The  National  City  Company 

Limited 

Securities  for  Sound  Investment 
r4ead  Office  —  St.  James  and  St.  Peter  Streets  —  Montreal 
10  Kina  Street  East  204  Blackburn  Bulldlna  71  St  .  Peter  Street 
TORONTO  OTTAWA  QUEBEC 


brnootli  working  opcrutiniia  nt 


I  h'i,e  2ri  sharia  ,,f  llroiii plon  I'ulp 


International  Power — Nor.  Star 
Oil. 


Good  Speculative  List. 

Would  appreciate  your  anotysis  of 
my  holdinys  of — 


Would  1,0,1  ndiise  selHiiy  of  Inter-  yfontreal  I’oiecr  at .  S3 

national  I’oner  eomnio’i  at  29 ',s  .*■  Gen.  I'.lectric  pref.  at  ..  '.0 

J'he.sc  sharca  t  received  as  a.  bonus.  Can.  Ind.  .Alcohol  at .  20 

\l  hat  .are  the  eon,, non  shares  el  I  Oo,  B.,  at .  20 

Sar'h  Hta.r  OH  fi  Itrf.  worth  f  \Vfd.  and  Common  United  Sec- 

•  i  urities  re . 


■Is  a  sprrulatinii. 


opinio,,  of  huyiny  Cosyrave  at  4  or  Tramw-ays  &  P.  Co.  at.. 


lor  a.  hold  of  a.  year? — "F.  U.  2.’." 
Thrr/-  doe.s  not  Kocm  to  lie  any  in,- 


iiK.'dialc  prosp/'i-ts  of  dividends  on  In-  Dvpro.t  at 


...  ,  .  ■■■■■•■■  '  •  Xho  common  stock  offens  attraction.^ 

Z  :  ^  w  i;  xT  '/  •  •  xnv  -vpeculatii  c  investment. 

ail.  liijf.  .Alcohol  at .  -0\ 

no.  P..  at .  20  i  ^  ^  *  * 

’fd.  and  Common  United  Sec-  !  Stocks  For  Appreciation. 

urities  rr . 100  t  ivould  a.pprecin.tc  your  a/ivice  or 

font,  Tramw-ays  &  P.  Co.  at..  17  opinion  as  to  the  nirrits  from  an  in- 

\Lakc  Shore  at .  3.90  ,  tirs/mrnf  and  a  ^marketable,  standpoint 

I  Wriyht  Uaryreaves  at .  4.50  ;  o/  the  followiny  stocks  which  arc  list- 

h/pra.t  at .  .l(i\cd  on  the  c.vrhaKr/e:  — 

teintyre  Porcupine  at .  29.00  1  feike.  of  Woods,  Canada  Vincyars, 

— "T.  .4.  J."  \  International  Petroleum,  Htccl  of  Can- 

Your  ILst  .a?,  n,  wlioilc  in  on  excellent  j  .ida.  La.ke,  Superior  Corporation,  mid 


lant  exiiansion  in  bustne.is  and  earn-  1  last  year  ,it  00  a„.d 

ing.s.  ami  recent  exten.sion.s  in  the  The  stock  appears  to  offiT  real  at-  shaica  of  P'  ler  l.uull  Const,  bowjhl 
oomr.any's  plants  sbonl.l  bo  reflected  ^  aircanicd  on.  maryia. 

in  the  eonlinuocl  progress.  j  >’  years.  The  coinpajiy  i.s  in  .a  (  would  think  of  e.rrhanyiny  ,„,/ 


traction.^  for  a  hold  over  a  pent".!  of.  at  06.  all'canicd  on.  maryia. 
tay,  5  years.  The  coinpajiy  i.s  in  n  (  wonl-d  think  of  e.rrhanyiny  iny 
.strong  balajico  sheet  position  which,  flrompton  for  2.'>  General  Hlrrl  Ware.-,. 
a.parl  altogether  fromi  the  iincsUon  of  and  n,y  hijnlt  for  aomr  11,  a^  ilia n  nr 
earning.s,  appears  lo  ni.ake  th"'  Issue  peic.  Would  you  idviae  i,j  do 


'/'I'naiional  I’owcr  comni'.n,  but  we  McIntyre  Porcupine  at .  29.00  1  t/oke.  oj 

bi  lieve  that  the  .stock  Is  wor'li  hold-  — "T.  .4.  J."  i  fnternatio 

iiig  in  I  he  lighl  of  fa.vor3bIe  progress  Your  li.st  .as  n.  whoilc  la  on  excelicnt  '  .ida.  La.ke 
icporteil  by  the  company.  ^11  the  ope  one  and  we  .see  no  rea.eon  where  any.  U.  .4.  Oil.-- 


rating  .siibaiiii.'iries  of  which  are  nil  ch.anges  ac;  (n.iiea.te.l.  |  The  common  stocks  of  the  six  eom- 

"Icrslon.i  lo  have  been  enjoying  con  5’ou  have  a  fine  lx)ok  profit  on  ba.kc  ■  panic.',  you  mention  we  wxmld  classify 

.sider.ibli-  growl  h  in  earnings  durln.g  Bhore  but  llie  mine  is  growing  bigger.  ;  as  foillow-.s  in  the  order  of  merit  for  a 

111"  pii.o  year.  TTic  rompany  I.s  well  At  the  current  price,  the  .stock  Is  |  po.',siblo  apprecka.tion  in  market  value 

iiianagcil.  and  its  .subal  Jlai  ie.a  located  nearly  25  tlme.s  par  v.alue  but  the  over  a  period :--S1cc1  of  Canada,  In- 


I  look  cheap  at  eurr.,ni  l.'vcls  of 
1  around  17. 

♦  V  »  » 

Brompton — Cclancsc. 

i  Would  you  consider  Rromptoii 
;  around  3r>,  MeColt  I'rontenae  al  .32. 
i  Celaacsr  at  around  IS  good  huyiny  for 
'  a  tony  pull. 

I  I  hold.  Aeonda,  and  Kirklaiut  Ifun- 
ton.  Do  you  think  it  ndvisa-hle  to 
I  keep  them,  for  an  indefinite  period.  I 
,  notice  AcovAh  made  iiuHr  a.  jii.vip  re- 
i  cenily  but  has  since  gone  bach  some. 


l.'Vcls  of  .so.'-.'M.  L.” 

Krompfon  ajid  Peter  LIyall  have  both  ' 
been  dl.-appointing  markelw  i.se.  but 
ESC.  "c  Ix-liei-c  it  would  be  madi  isabli-  for 

Rromptoii  '  lake  a  lo.s.s  Indicaicl  on  the;-. 

ar  al  .32.  ’"‘-i  sceiiritles  at  this  lime.  This  in  i 
iuyiny  for  'ik'tit  of  lbc  fact  lli.at  thrre  ar.- 

iiidications  of  improvement  in  111.' 
and  Tfun-  ’n'*''kct  for  both  .stocks  in  th.'  ic-ir 
fiituix'.  I 


Brompton- — Service  Station. 

Would  nppreeiate  non,-  opinio,,  on 


Is  there  any  dcprlopinrnt  irork  ,joiny\  Rromplon 


dtajian  Lqnip 


on.  at  Kirkland  If  union? 


in  pki'-.'s  whcis'  there  i.s  .suhstantla 
rooni  lor  fulnre  growth. 

Norlli  Star  dil  Kefinlng  i.s  cu.- 


.substantial  oempa.ny 


i"' ' 'prospects? 

■  ternational  Pete,,  T..»ikc  of  the  Woods, 


pro'.lnclion  rate  of 


.ii'oniid  16.  this  I'ompar- ,  realize  such  percentage. 


ii'u  \iilli  a  prii'.'  of  StA  at  Iho  l/cgln- 


pi'o.spccts  .'tppi’ar  Ml'! 


200er.  If  U  ia  not  doing  so  ^rcad>x  .A  Oil,  apd  On^a  Vinegars.  'i  McColl-Krontcnac  an- 

0,000  coul'J  I  I^kc  .Snr>crior  appears  unattra.-'Uve  .  c.,-  i-ss  •.sp.  cuia 

r%vrigh.'  i  lyMi^"  r bS^iT’rSie  jl'''- r”  r  1:1 

rer  shears  through  sp/'culativ^  'nHu^oe.  ;  ‘J— that  eit  her  Aeon 

That  the  The  other  five  companies  are  all  re-  ,  ,  . 


j  I.akc  .Superior  appears  unattractive  i  ^ 
I  to  Its  .at  current  Icvcl.s.  although  it  I . 


ii'u  Willi  a  prii'.'  of  StA  al  the  l/cgln- |  New.s  has  hocn  dark  on  Wright- :  may  po.'SiWy  be  borne  up  to  higher 
nin.g  of  the  >c;i.r.  This  tompany  Is  i  Hargreaves,  which  however  appe.irs  levels  through  sp/’eulati\o  influence, 
doing  a  lieaHlii'  aiwl  growing  liusiness:',’  ha\e  been  dj.seounted.  That  the  The  other  five  companies  are  all  re- 

aini  the  till  me  pi-o.spects  .'ippear  Ml')-  co-mpany  may  curtail  mill  tonnage  for  ported  to  he  eTi4o>  ing  a  bca.lthy  ex- 

.si.-iiitiid.  n.  time  l.<?  of  little  importance,  if  It  ;  pa.nsion  in  bu.sine.ss  and  earning.^,  and 

I ’'i.s,ui-,i\ e  Ih  ewery  Ik;s  some  specu-  continue:-,  to  find  improved  values  at  in  each  ca.se  it  .seems  likely  that  this 

kiti\-f;  attraeiion.s  al  current  lev-.-ls-  2000  ft.  .and  be.iow.  The  future  seems  i  bhoul'i  be  reflected  In  an  improxement 
The  .-ompany  h.-es  a  big  up-to-d.ito  favor  thi.s  .stock.  j  marketwl.'*;  for  the  securltie.s. 

plant  ill  Toronto  .and  liaa  .iiown  good  Huprat  is  more  or  less  of  a  gamble.:  **¥>(■ 

earning  p-jwer  in  the  past.  L.ast  year's  McIntyre  should  not  be  sold  at  aj  Sound  Stock  Lilt 

disappoint  in.g  rcsult.s  arc  i-iporteil  t  o ! The  mine  has  reached  a  stage,  ,  ^  .  " ,  . 

- . .  .  . . ...  . . lof  develonnient  iiniro,-,,,!,,  ^  o«'"  several  sh/prcs  of  sto,-k  In  the 


Wc  do  not  believe  (hat  either  ,\.:.on 


yon  meat,  and  Hlirriitf  Gordon. — "Repina. 

7 _ I  M'hilo  the  newsprint  cn.l  of  th"  ' 

I  paper  industry  xiill  operate  Ivdow  j 
3nd  I  normal  for  pcrhaici  .several  years,  tlio  I 
lia-  diver.sified  paper  products  of  r.romp- 
rai--  Inn  places  It  In  n.  1>eiter  p.jr.ltJon  than  , 
till-  .straight  jiew.sprint  companier.  ! 
■oil-  I’robal.Iy  llie,  wopst  is  m-ei-  in  th.;/ 


A  Diversified  Investment  List 


Ihdl  Tcli'pJiouc  Cti.  a"o  1st  5tfg(«,  in,",; .  1 

Ihitisp  5laniifaHuring  t  o.  I.fd,  t  niMerlibh' 

Class  stark,  tf'J.Oil  iliTidriitl .  l 

I  aiiailu  Stramsliip  Liiirs  Ltd.,  i}"i  Ist  litgr, 

(lup  Itril  .  |i 

(  auailinii  II jilro-tlcdrir  C''o  ITi'lVm-il .  : 

(irnrral  Slrrl  Hares  Ltd.,  I’rrfcrrcd .  L 

ttur  rnmpleta  list  of  iiiTcstturnf 
siiggrsUmis  glaill.v  sent  mi  rctjiicst. 


KIPPEN  &;  COMPANY 


<l'i  or  Iv i rU I3 11(1 -Hii II t ‘tM  til'*'*  fjftn'K  now  tli-it 

company  may  curtail  mill  tonnage  for  ported  to  he  eTi4o>ing  a  bca.lthy  ex-  :  KtrUl-.n.l  Uunion  will  clo«e  .ipreement  h.a^  l.eci,  .signed  at  93.21  .a 

a  time  l.a  of  little  importance,  if  It  ;  pa.nAion  in  bu,sine..=3  and  earning.^,  and  | ,vhi1e  Aeon-  '0,1  for  new-spriut.  but  7.3%  cara..:lty 


.  INCDKPOR.ATTIl 
fnicstmrnt  Uatiker.s 

204  HOSPITAL  STREET  - 


MONTREAL 


■urrent  lev-.-ls- 


■omj  a.ny  h.-n.  a  big  up-to-d.ilo  po  favor  thi.e  stock. 


plant  ill  Toronto  .and  lian  .  Iiown  good 
earning  p-jwer  in  the  p;ist.  LiOst  year's 


Huprat  is  more  or  less  of  o  gamble. 
McIntyre  should  not  be  sold  at  a 


diigippoint ing  rcsult.s  arc  i-iportcil  t o !  The  mine  has  reached  a  stage  | 

bi-  dll. I  to  an  accident  in  the  plant. 'if  development,  tinlformly  f.avor.-i.ble.  , 
w  hlcli  rc.siilled  in  a  .sour  brew,  w  hich  ;  w  hero  important  announeements  can  1 
cffccic.tl  .siilf',3  anil  earning  :  for  aboiil  I '*1  expected  within  a  few  moiith.s. 


•la.  .-if  the  best  is  ;i  lii  tincl  ga.inbli-.  '• 

CarUng  Breweries.  j , 

Could,  you  c.rplain  for  the  benefit  of  1  ^ 
yonr  readers  why  the  Ca.idiny  Rreiee-  \ 


I  i.prrat ion:.  #wil!  keep  ii'wrpnnt  profi's 
I  dow  n  for  c.om.-ttnic. 

1  Xof.-ind.-t  i.s  .a  big  high  grade  min.- 
land  .an  I'O  bought  a;,  n.  Mv-cni.aljon 
jwith  g.ir.l  possibilities  for  a  rca.'fVn 
iaiilc  T.o|il.  Servieo  Ktatloiis  in  in  a 


/  o«  >1  s  l  era/  snares  or  stoew  in  t/'C  |  romm.oi,  .sloe,ki  .sells  .so  innrh.  out  ,  i.mjni-s'-  is  iMiiind  to  '-row  witli  1  xv. 

foltowiny  compo.nies  and  would  a.ppr,'..  ,,,  with  other  storks  payiny  a'  ~  ^ .'1  1  . , 


pany  just  purclix-rd  a.  tralifornta  j  to  build  .a  coppe-r  and  zinc  rcfirioi  ■ 
company  soul  is  bull.ling  a  large  iiianl  i  in  Hastrm  i,'a,n;i/la..  rapid  progresj  tna: 


.•iffccic.tl  .'«ilf',3  and  earning:  for  about  ‘*1  expected  within  a,  tew  moiith.s. 
six  or  .ti'wii  moiillis.  *  *  *  _ 

*  -Y-  “  if  Power — Shawinigan. 

Stocks  For  a  Held.  ^  •snbmiUiny  a.  lust  of  .some  of 

Wont-J  ,,,,pr-'eiate  yonr  ,'eeo in  da.-  1  n,y  serurifies  which  /  would  like  to 
lion  resjardiny  th,  pr'isperfs  for  a  h’li'C  rritieiiod: 
h<d'l.  of  th'  follniriii.j  .storks'. --Distill-  Montreal  Poieer, 

I ,  .s  t<<a;jra  III,  Carliny,  Kiekel,  Murphy  tihawiniyaii, 
t/bic.v,  .Pirard  Mines,,  and.  Granada  Quebe,'  Power. 
ltoiiii„.  ,  "T.  C.”  Imperial  0,1. 

Seagriuii.  Carling  and  Nickel  have  What  has  kept  Hh.air,n.lyaii  down 
.■\i-i  IP-nl  iio.s.sibililic.s  for  a  reasonable  awl  do  you  think  Montreal  U.  H.  & 


nuiii  is  ;ill  c-oiiipiiny 


T'onr  four  Cano/liau  sto.'ks  sire  sill 


aniny,  .a /.-/./  /,  .aurpny  bonds. 

Mines,,  and  Granada  Q ue be, ^  Power.  Distillers  Hra.yrams  at  ’Cn. 

1  /  cs  /  a  continental  OH  C.  at  22. 

rling  and  Nickel  have  n  hyt  has  kept  ,17 hair,  n.i you  down 

bililics  for  a  reasonable  aiul  do  you  think  Montreal  h.  U.  &  ,shrrrilt  Gord,iii  at  7 'in’ 

liol'l.  N'-w  Ni.-k.-l  at  60,  is  e.iual  to  Power  is  likely  to  i.ssue  rights  in.  the  .sh.a.llnek  Denn  Mining  Co  at  11 

;  6...  for  ol.l  an-l  51  per  sh.-irc  per  an-  nror  fulnre  f-'-Californlo."  Woodbine  Mining  Co.  U  ,30.-. 

iil.iiny  -csin  pay  this  |  5-onr  four  CansKliau  stocks  arc  sill  U  oi//,-/  eppreeia.Ie.  ana  snaaesHon 

'  of  property  is  great  j  out  standi  ug  and  should  b.,  retained  ch'i.nye  i 

I  .-xpaiiMoii  ill  raruiiigsj  for  higher  |c\els.  Wc  do  not  think  ;  j,, 

for  in  1929.  1951  andlHiat  there  is  much  chain-o  of  right!,  j,„,,  po.siiion.—".l.  H." 

Aing.  loti  Montrcil  TVawcr.  The  ( '.mipany  j  v,.ur  list  of  .securitie.s  i.s  in  1 1m  main 

is  at  Murphy  arc  offi- ,  h.as  so  far  never  offered  ndcht  ioiniJ  j  .,„,nd,  ;i.nd  in  .-acli  cai..-,  I  he  .■..m(.!ii,ics. 
I  h.ave  I'eeri  parti.-ular- |  stock  to  shareholders  with  rights  a.nd  Lviili  the  cM-e|,iion  of  Ttrompton  and 
M  illie  till-  property  is  ■  ther-  i.eem.'i  no  reason  w  hy  it  .•  houM  |  \\  xiiu,,;;.  an-  report.-.l  to  l.e 

I'loratioii  stag.',  result-s  j 'd.'  so  now*.  It  i.s  possiV-'l.-  Ilial  the  |  ix-tter.  firoiTiptoii  of  ei.nrsc  i:- 

make  III.-  .stock  appear  j  com i:>any  may  offer  ;igain  fnrth.-r  ;  iffn-tr-.J  to  .'.onie  extent  by  low  pro 

-(.e. -Illation.  The  tiro- j  sto'-k  at  sonictime  lo  its  /;ustoniers.  j/lnctioii  of  newspnnt  industry,  but 

eastern  Kirklauii  I.akc- ;  It  woul.I  be  difficult  to  find  an  cx-  this  nrodu.-l ioii  is  diver.sified.  an. I  it 


date  your  opinion  nr.s  to  their  fulure,^,,„y,jr  rale  of  divulepd .1 .  (/.  '  j 
prnspeets.  ,  |(  j  ,  rather  difficult  1  o  fin  1  a  r.-.son  ; 

B.  .4.  OH  at  32,  (Old  a., id  right./),  for  the  disiippointing  market  .i.-iion  of  j 
Rinnipton  Pulp  &.  T'aper  gt  3,3.  !  (.'arling  I'.rcwa-rics  slock.  'I'll'-  .-i.ni  j 

Unytish  Llectric  at  lOn  and  ft-m/s  I  ,,  l,.,vinc:  1 

iGl'h.  ^  I  enjoyed  substaiil iai  growth  in  .lem  i.nil  ! 

Dur,/ at  Motors  yt  1.,.  |  III  imt^rrio,  w  hil<-  .at  the  s;jni.-  tini.'  in-  1 

l  ast  houti  iiy.y  I'onei-  (  n.  i'onas  (Po  Quclj/  c  market  with  gonij  ' 

noth  bonds.  |  .succc.ss.  A  IcoUling  pl.ant  v  a.a  is-ccii1ly 

Distillers  H'  a.yrams  at  29.  j  completed  in  Montreal  and  beer  (.« 

C  ontinental  OH  C.  at  22.  j  shipped  froau  the  brewery  in 

Sicift  &,  Co.  L.  1''.  a.l  10„.  j  Ontario,  to  the  bottling  plant  ■ 

Hherrilt  Gordon  at  I. -to.  jaiul  boUl-d  and  dl.5t.rilnitr.i  through-  1 

.Sli.a.Iluel,  Denn  Mining  Co.  at  11.  (out  the  Quelxn'.  market.  .-N.  warehouse  ' 

\\  oodbinr  Mminy  Co.  U  .3.1.-.  ;  1^,.„  opened  ill  3\  innip<'g  I 


ol  tine,  ii'iih  Ollier  sim-hs  ’  ""  '  :  i|„.  spr.-ad  of  the  oil  indust.r.'  here  and 

similar  rate  of  divulepd?—  .1.  (/.  |  Uy.  ;  „|(p,]  states.  Miirrent  earn 

It  is  r.-ither  difficult  to  fin  1  a  r.-'.son  ,  (pj^li  an-1  valuable  rights  m  iv 

for  the  di.sappointing  market  a. -don  of  j  before  long.  The  eoni- 


In  Winnipeg.  Tlii.s  eunipany  slioul.l  ■  be  expected  in  b|-inglng  Sherritt -( loi  - 
go  right  ahead.  .I-’ii  to  a  prixluction  ba.sl...  It  ti;i  / 

Now  th.-if  SmeUrrs  and  t  hi-  T.ln/I.'  ley  |  etioniions  on.  assets  of  gooij  aver.-igo 


ir.iup  h.-ivc  entcr/d  into  part ni-r;.-lii|. 


..toek  .should  do  Iv-tlei. 


.'i-ai-.  l-'iitiire  of  property  is  g res t  i  outstanding  and  should  be  n-la.ined 
i-ii.l  seiniiitional  c\pan:-ioii  in  earuiiigs  j  for  higlier  |e\els.  M'c  do  not  think 
.an  lie  Jiiok' d  for  in  1929.  1951  and 'that  there  is  much  chan.-o  of  right!, 
tor  lean:  following.  jolt  Moiitre.il  Power.  The  ( 'oim.a.ny 


for  in  1929,  1951  and  i  that  there  is  much 


on  Moiitre.il  Power. 


lierenl.  r.-snlts  at  Murphy  are  offi- 1  h.as  i.n  far  never  offered  ndcht  io)i:iJ 
eiilly  staled  to  h.a'  e  I'eeri  parti.-nlar- '  stoek  to  shareholders  with  rights  anil 


ly  gialif.i  ing.  M  liile  tin-  property  it 
\rt  111  tin-  exploration  .stage,  results 
and  prospect-,  maki-  tin-  stock  a.ppear 
a.  prorncAing  siie. -illation.  The  pro- 
p.-rl\-  is  hi  the  eastern  Kirklauii  I.akc- 


fieiil.  ahonl  t.-n  miles  from  the  town  plana.tion  for  recent  market  n.-gle.-l  I  j.,  rejiorted  to  be 


of  Kirkland  Hake.  of  Sh.awdnig.an.  M'e  presume  that  >  ,,|-r,vp,i„,n(  in  demand  for  .some  of  its  i,,,  ,.p  eoasuniin.ited  Icstw-een  the  dif. 

Plcanl  is  definitely  .speculative  t.be  two  issues  of  rights  and  .slock  other  lines-,  notably  its  paper,  bag  pro  I  i.,Twei-i.  which  will  eliniin;ite 

M’hile  the  name  of  Smclter.s  ha.s  been  ixmu.-i  distributed  within  a  pericMl  of  duels.  .„.„.p  .utting  and  r.stabli.'.li 

linked  wi4h  this  covnpiiny  fri-qiicntly,  pj  months  has  tia.l  scivncthing  to  do  M'ordl.inc  is  V^-iiig  decelopcd  under  ,,|,i)-orm  pric-c-s.  '1  he  company  o.'cu 
till-  two  eon.-erns  Ivive  nothing  in  with  it,  while  the  big  Ik-.auharnois  |  new  nia.nagcmciit.  The  prntM-riy  ap-  .,  jpoding  po.-ition  among  ( he  on - 

.-onimon.  Smellers  took  overall  op-  project,  wrieh  in  now  before  the  Oin-  pears  to  la- well  locat'-.i.  and  lias  chan-  i.rr-w  err.-!-,  and  in  the  event  of 

which  Picard  let  lapse,  .and  that  .-jiUiji  Government  for  approval,  has  e<-s.  The  slock,  wc  Ir-Ucvo,  could  I"'  i,',ergeis  in  iliVs  tielcl  should  pi  ly  .1 


11  ouei  eppreria.ie.  any  ■'"'.'/.'/r.stion  plans  arc  oil  foot  for  the  establish  | 

w  moih.t  make  as  lo  any  change  /  j  ,„oi,t  of  similar  w archou.s.-s  m  ..ither 
,gl,l  niake  in  the  .ih.jiv  list  to  heller  '  Wcslern  province::.  It  I.s  (losable  (hat  : 
y  posit i.on.—".! .  H.  '  !lhi-ough  liinc  a  buttling  plant  will  b-  | 

'lour  list  of  .seeuritie.s  i.s  in  the  main  ;  ,..i,tablislK-.i  in  Minnip.-g  al,-'...  | 

.un.J,  ;ind  in  .■-■o-li  i-ase  the  .-.'.mpanies.  j  'f’i,o  year  192S  earnings  on  tlie  out  j 
itli  the  cM-e|,tion  of  Ttrojupton  an  j  .,,.y,dm’g  .-oiiimmi  stock  w-re  .  .(iiiva.l  ' 
..iKlbini-  Mine.-:,  an-  report.-.l  to  l-e  j;- .gj  ..hare.  Pri- >  .-uittiig  j 

.ing  l-H-tter.  rtroiTipfon  of  c.iinc  is  |  t,y.s  i,,  the  pa-.i  affected  export  pro  | 
j.Trfe.-tc.J  to  .'a>me  extent  hy  low  pro  du.ts.  which,  however,  a.rc  only  at 
dnetion  of  new.spnnt  industry,  but  ;  npay,.  iota!  profits  ol  the  ' 

I  this  produeiioii  is  diver.-sifi.-d.  ami  it  ,.o,n[,a.ny.  At  Hi.-  i-amc  time  it  is  un- 
rcj'orte.l  to  hr-  enjoying  an  itu  der.stool  that,  an  iigrecnicnt  ia  a.biml 
■ovement  in  demand  for  .some  of  itsjt,,  eonsunim.ited  lestw-een  iIk-  dif- 

her  lines,  notably  its  paper,  bag  pro  I  i.rcweii.  wlii.-h  will  elimm;ite 

I  this  prii'c  ciitting  B.nd  r.siabli.sli 
M'oralbine  is  l^-iiig  developc.J  under  ,,|,i(onn  pric-c-s.  '1  he  company  o.'cu 
-w  niii.nagemc-iit.  The  prntM-rty  ap-  pjo.s  a,  ]e;i/ling  po.sition  among  (he  on-  ! 


IS  the  ex-tmt  of  their  rela.Mon?.  The  j  ai.so  had  its  effect  -with,  wc  liolieve.  held  in  tin;  light  of  siK-culat ivc  oppor- 


!-toek  is  a  gamble. 

(iranadii  Itou.vn  is  carrying  out  un- 


no  rc-a.l  grounds.  Shawinigan  should  :  t unities, 
be  held  l.ei-ause  of  its  undoubted  pos- 


dcrgroun.l  work  at  37.3  an-d  f>o0  feet  on  i-ibilitic-s  over  a  moderate  p.-riod 


its  properly  In  Quebec.  noeent  re¬ 
sults  arc  uuilrrstoixl  to  have  hecii  f-iA-- 
ora.blc.  Thc.se  ha\c  not  b.-en  eoneln- 


¥  ■•f  -Y-  * 

McCoII-Frontenac — Imperial  Oil. ' 

Do  you.  ronsider  MeCall  Frontenae  | 


ne.ni  in  i  in;  iigni  01  six-cmaiivc  oppor- '  jf.y.jj,,., 

’unities.  _  _  j  I-'rom  all  of  Uic  .-ibovr  If  -wcnild  .-ip- 

'*'  '“'  ■''  i  pear  as  if  the  lung  term  outlook  fot 

Dryden  Paper.  itho  stock  i.s  Cpiitc  b.-ight.  and  that  Ihc 

I  vioutd  he  Ih.a.nkfnl  if  non  ivouhl  let  .security  is  well  worth  hoKiing.  niorc 
me  know  if  fhr  l!i'<;'ii'er,  or  /ini/one  c-.specialb'  in  the  light  ol  the  jiitrai- 


with  authorily.  rendered 


sive.  as  j'-S.  ;ind  Iho  .stock  is  .specula-  ,  purehase-d  at  34  good,  for  enha.iiee-]  pniirrs  of  Dn'iden 


L  icid  return  at  current  Icvt-is. 


1  ivc. 

.V  -T- 

Soo  Line. 

M  ould,  you  advise  bingiiiy  tioo  tdne 
al  45  or  srViny? 


My  Imp,  rial  Oil  east  me  iiea.riy  (nr  other 


Paper  Com  pan,/,  j 


I  haxm.  thrniyht  of  .selling  around.  lO'i. 
M'ould  you,  adi'ise  this. — "Junior." 

McColl-Pronlcnac  .appears  to  offer 
speciilalivc  attractions  ;it  current  Icv- 


tre  Ihire  any  immcdiilc  prosprels  ; da  fyy  a  modenitc  hold. 


lor  di,  idends? — ".Mberln." 


I'any  h-js  been  enjoying  a  \ery  snb- 


Itcgarding  .Soo  l.ine.  the  operating  |  .slaiitial  iiicrca..sc  in  demand  for  its 
i-i  suits  hac’c  been  .-romew  hat  ili.sap-  I  products  and  the  l.ig  cxpnn.slon  in  pro- 
l.c.inting  in.  the-  p.a.st  two  or  threo  duct  ion  facilit  ic.s  wliich  has  been  me 
nmntlis  aflrr  mm  li  Jinprovcd  oarlic-r  dertak.-n  .luring  the  past  year  should 
ir-iffi.-  results-  The  cour.se  of  the  j  U-  rel'lecte.l  at  an  early  date  m  the 


its  ns.'^rf.s  nurf  Iin.lfi.fifi*'s :  or  its  opera 
fiorts.  riurhu/  fhr  frrtii  of  flrr*  i  I'rr.-ihip, 
Anu  furthf'r  ioforin/Ttinn  mn/ff/  br 
phiyih/  rccf  i >vv/.  Iturtoo.  " 

In  .Tiilv*  10-«»  l\\r(lrn  Kii.‘civn\s  pnh- 
li.'-ho'J  Jl  .'-iljif'MiK'iit  4-'i\orm;4'  two  ycri.rs 


I  PagC'Hersey  Tubes.  j 

I  f  oil,  the  o,i'„,  r  ,>f  30  sha.res  (fuHy 
,  paid)  of  Pa,,,'  Ih'isey  'I  nbes  pn  (I'.rrrd. 
\l  ha,-,'  rrerii'i'rt  a  notire  from  ll,<'m\ 
\  .suyyesHni,  that  I  n,  n.H  myself  of  th,  j 
'.  eon  eirsi'.ii,  privilege  this  isirries, 

2  shai'i's  of  eom  mi'll  to,  raeh.  preferred 


I  ijiid  six  moul hs  c-ncli'd  Mareh  51.  1 926.  |  .vl.orc.s  onislonding  or  those  now  held 
!  Ctn  .(anii.iry  of  thi.s  y.-.-ir,  riillow  ing  |  /,//  ,ne.  Do  yon  consider  it  wise  for 
tlie  annouiu'emciit  that  tin-  n-ec-iver- j  me  lo  do  so  ,  onsolerin,,  l.lie  rin  aler 
'ship  ha.  I  h.-en  lirieil  ami  tliat  a  vvor- ^  seen  rlt  y  I  haie  („  1  h.e  piiferred 


cl'-pend  a  gomj  deal  on  liow  j  onrnings  of  tin-  eompany 


traffie  coiulition.s  in  the  teiritory 
sei'Mil  .'hall'-  up  in  1929.  These-  can- 


5ou  have  an  attractive  profit  on 
mr  lioldings  of  Imperial  Oil  I'Ut  if 


ganization  of  c-apil;il  would  h.-  resort-  I  slian 
I'd  to.  ;i  statc-ini-nt  was  imblislied  :is  ^  .•/•/ e.-i 


iiltl,o,i,ih  ,1  will  III  I  me  on  in-  \ 
nil,,, lolly  of  $1  on  cieh  .share  I 


not  he  fore.M.sted  jet.  Monthly  en.ni-  you  are  content  to  hol.l  on  heue.  w 
ings  will  hi-.ve  to  improve  before  die  i-  |  believe  Unit  jou  will  olii.riii)  still  f m - 

ther  iipi.rceiution  over  a  period. 


al  Sejitemls-r  5(1th.  192S.  This  s1;it<'-  1  01  v-r  the  prrfeir,  d  H'ilh  the  iiie, -rased 
ment  shnwe.l  that  w  hile  as  the  r.  suit  ]  f/tr/r/cii'/.  Da  ’"‘U  think  it  would  be 


il.-nds  are  iii.snn'.l. 


1921  op.-rati.m.: 
IS  .--Iiown  aflrr 


Ilk  vestment  Recommendations 

,  Priec  In  yield 

t.h.l  of  Toronto  S('i.nirat.c  ["Cliool  Board  a''o  boii'ls 

clue  l.ltli  riept.;  iftl” .  LS.i 

Blopr-St,.  (xi'orgt;  Really,  Limited,  7'.  lioucls  due  I'd.li 

I-'cli.,  inid . C.7j 

Jones  Bros,  of  Cauuda,  Limited,  GVjjCo  bonds  due  lath 

Nov.,  i;t4G . .  ■  ■  ■  J . 1-0 1 

'riici  Corrugated  Paper  Box  Co.,  Ldiiiletl,  7'r  Prefer¬ 
ence  shares  ”-ll 

Slmiison’s,  Limited,  b';c  Prorerence  shares  6.00 

Subject  to  Changes 


ileficil  of  $193. . 302  lo  mil  a'lvanlage  1"  sell  this  and  pi','-  ' 
;ci-e.st  cha  rges,  in  I ,  hast’  ItraiiHan  or  I'ous-,-  Corpai  afian 
I  192.3,  ileficil  aftci'  all  c-Iia rges  I  com  mon  at  iii'<'s,  i,t  market.  I  irill 

j  aniouiiti- I  $91;. .372:  m  1927  $.33..  |  r.  iiy  miieli  appredate  your  opinion. — 

iT62:  ami  in  192$.  $216,242.  It  r’.'ivfiscri./n  r.  ' 

I  is  .sei'ii  lliorefore  th.it  since  1924  1  Beguiling  Bag.'  Horsey  Tubes  pre- 
■thi-  c-ompinc  h.as  .shown  a.  slc-acly  im-  ferre-d  ami  file  a'lvi.s.abiliiy  of  your 
Iprowmenl  in  cpera.licins  and  earnings.  1  r.oiiverUug  it  into  the  cc'iiimoil  slock.  1 
The  balaiic'e  slieci  sliowc.J  tiilail  !  wc  bi'Iic'  e  it  w  oul'i  be  a.  wise  /-our;/-  | 

;  fjMi.et!,  of  $7.582. 65.3,  of  which  $685..  for  jon  lo  act  in  acconiance  with  tlp- 


.665  wen-  i-iiirent.  C'uri'ent  linhilltic-s  j  recoiiiniendatioii  of  tlie  manageninil ,  j 
i  amouiit.el  to  $1.110.5.32,  Icax  ing  an  1  We  do  not  i-ee  w  here  j  011  ;j.re  iosing 
excess  of  total  liabilities  over  eurrent  aii.cdliing  in  lla-  way  of  pi'ole.-i ion  b\  ■ 


.a.sscia  of  ai-proxiniati-ly  $100,000. 


I  converting  ilc-  preferrccl  stock  into  the 


Further  p^rtirulart  furnished 
upon  request. 


Gairdncr 

ft  COMPANY  LIMITED 
tmestmmt  Psnkert 

JSTBaySt. 


At  the  r.-ccnt  m.-c-tiiig  shan-liolders  common  as  cceiy  .sdiare  of  preferia-d 
ratified  an  offering  of  first  mortgage  .stock  w  hi.  li  is  .-onvorte'l  naturill.' 

:  boiuls  ami  al.-io  an  im-ica.sc  in  the  places  a  larger  c.iuity  l/ehin.l  tin 
ciub.tanding  c-apilal  sloc-k  and  at  f he  |  conimoii  stock  oulst.-uiding.  When 
beginning  of  thi.s  inonlh  pnbln-  of-  the  soiiiur  issue  is  iill  eonverfed  llie 
j  t'ering  was  made  c.f  $1,500,000  of  6%  1  coimncui  stock  w  ill  of  course  lie.  a 
I  20  y.-iir  bonds,  whil.-  an  ji.dditioiial  prior  eliargc  iigiunst  earnings.  j 

I  40.000  shares  of  capital  stock  was  of-  I  We  lielieve  it  would  be  iiijulvisril.l.-  ! 
U'ere/l  to  .sliareholclers  iit  $2.3  a  .share  for  you  to  .sell  this  in  the  light  of  the 
Ion  the  biisis  of  two  for  c-m-h  five  held. ,  fac-t  tliat  the  .-oiiipany  is  enjoying 
I  As  the  rc'snlt  of  this  fiiniiu  ing  cliree- j  sle  id.c  iniproi  eim-nf  In  liil.sinoss' and 
{lors  will  be  enaV'le  to  relirt-  $1 .000.000  |  e.-irnllig.s,  ami  also  that  the  c-ommon 
I/of  <M'c  delx'tit  ures.  $501,000  in  notes  j  stoek  appears  to  I'O  selling  somewlia.t 
/ o.nd  'oank  loans  of  $550,000  while  at  lout  of  line  on  tin;  market'on  the  hasi.s 


A  Complete  Service 

Grccu&bipltls  a\  Ci»  uflrr  their  bri'vicr.'s  in  I'vn 
ca}iaBitics— -ati  luvc&luicul  Baiikcrti  and  as 
Brokers. 

As  luvcsilniriil  Bankers,  ibry  iiivcbligalc  nrw 
o|iportuuilics  for  scciiro  and  prolitablr  invcslmnit 
aud  piirt'hasc  for  their  owu  aecouut  iiciv  issued  ol 
bonds  and  storks  5vhich  a{)|>cal  lo  their  jndgmeut. 
Sueh  issues  become  available  lolbcir  clients  before 
being  offered  to  the  general  publitL 

As  Brokers,  tiirougb  inenibersliiji  on  the  Montreal 
Stoek  Bxebauge  anti  Montreal  Curb  Market,  aud  . 
tbroiigb  their  eouneetion.s,  they  Iniy  and  sell  stocks 
aud  bonds  in  the  {irincipal  markets  of  the  5vorld. 

Out  of  the  knowledge  acquired  through  years  of 
close  study,  they  are  prepared  to  advise  clients  on 
investment  policies  in  the  light  of  the  'whole 
investment  market. 

Jliis  complrtc  service  is  extended  to  eter^ontt 
H'itli  whom  they  do  business. 

Greeiisliields  &  Co 

Meiubcrs  IMontreal  Slock  ExcbcUJgc 
Investment  Bankers 

Montreal:  17  St.  John  Street 

also  Mount  Royal  Hotel  Buildini 


rhr  fiiin*'  t'jno  lca^■ing:  upitroxiiiuitrly  1  of  r.iniiiiv  i'" 
!  1200,000  cT  ca:  h  on  hand.  r>cK-nturc  '  p-jMtIon. 


r  icml  balance  sheet 


OTTAWA 
.56  .''parks  Street 


TORONTO 
24  King  Street  West 


QLTEBEC 
1 2(>  St-  Peter  Street 
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New  Murphy  Store  in  Montreal  is 
Important  Factor  in  Simpson  System 


Ten  Storey  Building  For  St.  Catherine  Street  To  Add  To 
City's  Impressive  Retail  Structures  And  Extend 
Splendid  Facilities  Of  Big  Merchandizing 
Organization. 

NEW  STRUCfURETO  BE  COM^TED  IN  1930. 

'j'ho  voJiuno  Hill)  cxtcuFion  of  the  |  Murphy  Stovc  Head 

upUnm  retail  trade  of  Montreal  1a  H  J 

to  bo  proiddcd  for  thla  ycur  by  the  I 
erection  of  a  inoJcrn  store  bulWlDc  j 
by  tho  John  Murphy  Company  LIni-j 
fted,  on  the  alto  corner  !>t.  CathcrlDc 
ami  Mansflold  streeta. 

The  Murphy  Company  la  ov.Miet! 
and  operated  by  the  Robert  yimpaon 
Company  Umltoil.  The  new  build- ' 
inp,  modern  In  l^•pe.  will  be  an  out- 
f-taH'dlng  adiiltlou  to  the  dt.y’a  nr-’ 

I’hltcctural  wealth  and  n  feature  of  ’ 
the  advancing  ekyJlne  of  St.  C  atbe- , 
rlue  Street,  Tbo  coniplcted  r-truc- 
ture  will  rlae  150  feet  above  (he 
street  level  and  the  foundation  nlll 
po  down  to  rock  -1^  feet  below.  It 
will  have  a  frontnpe  of  IIS  feet  on 
SI.  Catherine.  Street  and  exteml  ICO 
feet  up  Mantiflold  Street. 

Cont’truetlon  will  proceed  1Ji  two 
unitF.  rirst  will  cover  a  frontape 
of  llf>  feet  on  St.  Catherine  Stroc-t 
and  an  f  oon  ms  ready  the  prer-ent ' 

Flore  will  be  deinollFhed  and  the 
Fceond  unit  built.  The  huildim;  will 
be  completed  early  in  Both  out-  ■ 

side  and  inside  no  expeiif  e  is  being  I  I  T.  COI,.  IIIIKULTIT  SXELT.. 
spared  to  give  the  biitldiiip  beauty  .  General  'Manager  of  the  .Tohn  5tur- : 

1  ff  •  Ti  ..p  Pby  Company.  I.imitrd.  Mr.  Snell 

and  cfficicnrv.  Tie  exterior  ot  tne  '  o  .i  ■  .■  » 

I  was  one  of  the  senior  executives  of 
builUin©  will  be  of  Petlforu  lime- i  nohrrt  Siiitpsoii  ^'ompany.  T.itiiit- 
Slone.  Chapman  and  Oxley.  arrhi-|od  before  ,i.'--suiniug  eoutrol  In  Mont- j 
tects,  have  designed  the  biiUding  on  :  real.  ' 

modern  lines  with  handsome  and  in- '  — — - 


Features  of  Store 


The  structural  steel  required  for 
the  big  building  will  .amount  to  2.250  ! 
;ton.s:  there  wMIl  also  be  310  tous  of  | 
i  reinforcing  steel.  I 

*  *  * 

Washed  and  heated  air  for  tbo  en- ' 

.tiro  store  will  bo  provided  bb  a  Tiie-  ! 
irhanleal  ventilation  plant,  ■wbleh  will 
j  ensure  llio  comfort  and  health  of 
I  shoppers  and  staff.  I 

«  »  * 

J’owe.r  and  light  for  the  building 
;  can  be  produced  by  a  battery  of 
i  Diesel  oil  engines  which  will  gcii- 
I  crate  the  clectricily,  assuring  cou- 
'tinuous  service. 

•  •  *  j 

I  The  completed  building  will  rise 
!  156  feet  above  the  street  and  the 
j  foundations  will  go  lu  roek  in  feet 
heluw  (lie  street  level.  Tlic  floor  v>f 
■  the  boiler  loom  \v.ill  be  ;'.,i  tii-i  below 
the  nnaiii  flcMir  level.  ' 

;  *  •  *  I 

I  The  laud  area  of  the  building  will 
I'O  16.5  feet  on  I'atltcrine  streei 
I  and  120  feet  on  .Mansfield  sireet. 

,  Tbi.s  will  allow  for  sp.icious.  floor.-  in 
!  whieb  Ibere  can  bo  an  at!  raelive  .ir- 
rangement  of  dep.irtiiients. 

I  •  •  •  ! 

The  form  work  for  Ibe  ronereli- 
I  will  require  a, bout  2.'i'''.'hin  board  feet 
'of  lumber,  which  will  m.e  the  m.ile- 
rial  of  abolll  ),000  |o:;;;  (,|-  1.-,  lo,.< 
j  length. 

j  .  •  . 

The  concrete  work  will  i;all  for  a 
total  of  5.7.10  eijbie  >ards  of  eoij- 
Crete,  whieb  will  be  m.ide  from  3.1.- 
000  liag-  of  eemeiil.  ;;.;ln'i  loms  of 
.sand,  ami  6.SnO  loii.s  of  broLi-u  stone. 


I 


Slone.  Chapman  and  Oxley,  arrhi-icd  before  ,i.'--sumiug  eoutrol  in  Mont- j Mi  zzauino  around  Ihe  main 
...  floor  on  the  ra.st.  west  .ind  sonfli 

tects.  have  designed  the  bmJdmg  on  :  real.  al i raetion.s  of 

modern  lines  with  handsome  and  in-  —— - the  ,lohn  Murphy  store.  'I'lil.s,  (u- 

viting  entrances.  The  soft  tone  of  M'hcii  he  retired  .iu.st  21  ycar.s  ago  toother  w  ith.ilie  series  o|  small  shops 

the  Bedford  stone  wi'.l  he  enriched  'be  bu.siiipss  was  taken  over  hy  the  ""'br  Ihe  west  gallery,  will  permit 

u..  . . 

bronze  screen  v^ork.  under  .lohii  Murphy  s  leadership,  hi.s  j  *  »  • 

The  construction  will  be  of  steal  personal  integrity  tind  precise  alien-’  The  elevators  to  he  inslalleil  will 

frame,  with  concrete  floors  and  Ihor-  "oii  to  the  service  of  eustomer.s  that  |  be  the  inosl  .ipproved  for  safety, 


frame,  with  concrete  floors  and  Ihor-  t'on  to  ilie  service  of  eustonier.s  thati^v  tne  inost  .ipprmcii  fi 
oughly  fire-proof.  An  estimate  can  .'be  new  ow  ners  retained  his  name  A'^ti't'Dicuec  and  despatch 
» It  .ic  ct-.fo.i  '' bt  the  oper.iiion  of  the  store.  ^’ing  pas.seugcrs.  They  \ 

be  formed  when  It  i.s  sCited  th.it  tomatie  in  operation.  The 

structural  steel  for  the  building  will  i  i><>rld-nnJe  ( oniiectioiis.  oaeli  in  im-n 


structural  steel  for  the  building  will  j  noriti-nme  I  oniiectioiis. 
amount  to  2^150  tons  and  reinforcing  .\s  tin  important  member  of  Ibi 
steel  310  tons:  5,750  cubic  yards  of  i^inipsou’s  famited  group  the  .Mur 
concrote,  35,000  bags  of  cement,  3.500 


tlj('  new  o^^■n^rs  retained  Iii6  name  i and  dc.'  patclj  in  hand- 
in  flic  opcr.iiion  of  the  store.  ibng  passengers.  They  will  be  :iu- 

11  :i  <■  II  tomatie  in  opcrtilion.  The  ear  stons 

Morld-Bitk-  l»niK«ctio,,s.  Aftoi-  the 

.\s  iin  important  member  of  the  i  I’i*-S‘'^<^°sers  tnovc  off  or  on.  one  touch 
yinipsou’s  famited  group  the  .Mur- 1  by  the  operator  closes  the  doors  aud 
phy's  store  commands  established  '  'be  elevator  to  the  ur.xt  floor. 


concroie,  oo.juu  Dags  01  eemvui,  ..  H.v  important  centres  ■  The  elevator  doors  will  open  from 

tons  of  sand  and  6,800  tons  of  broken  of  la.-bion  and  manufactures  in  the  j  centre. 

stone.  j  Old  World,  l-'ifty  or  more  buyers  I  •  •  * 

iiiWinr  mill  |  from  the  aimpson  group  cross  the!  ^  There  will  two  entrances  on  St. 


Interior  and  1  ucilities. 


There  will  two  entrances 


.\tlantic  each  year  visiting  Baris.  Gathcrinc  street  and  one  on  ^^a^s- 


This  is  the  new  store  of  the  John  Jliirpliy  Conipuiiy,  l.itiiitcd.  .Montreal,  owned  and  operatwl  by  Siiupson's  I.iuiiUd,  wliicli  is  (o  be  built  at  (be 

corner  of  !t>t.  Catberino  and  -Mansfield  Streets. 


Inside  there  aro  features  which  ’  Berlin.  Vienna,  Brussels,  etc.,  no*. '  *-icld  street.  , 

combine  the  best  features  of  store  ,  fp'J’ 'io  these  expert  men  and  women  i  I  MITDDIIV  tf^AMDAMV 

planning  throughout  the  world.  :  Ji‘^^nients“burthcv°  arc  vtgiJant  Organization  vUIWl  Ail  1 

mczzaoilnc  will  extend  around  the  '  .ecking  out  new  and  mysterious  trails  Behind  Murnh^f  rAIINnCn  IW  1 

cast,  west  and  south  sides  and  at  the  to  an  objects  and  patient  peasant  iViUrpny  OlOYC  ^  rUUIlUljl/  111  lODi 

west  end  of  tho  main  floor  tliere  will  handiwork  in  order  to  satisfy  custo-  ^  i  ,•  . 

,  ,  ,  ,,  t  1  .u-  niers  w  ho  appreciate  well  selected  maintaining  leadership,  the  '  . . 

be  a  series  of  small  shops  under  the  merchandise  and  treasures  of  dis-  Simpson  organization  has  establish-  Has  Been  a  Growing  Factor  in 

mezzanine.  The  elevators  wul  be  tant  lands.  cd  buying  offices  in  London.  Paris.  Montreal  Retail  Trade 

of  the  "Department  Store  Control' ,  I  his  modern  building  and  most  Berlin,.  Vienna  and  Brussels,  where  Ever  Since 

Dpe.  the  most  improved  features  j^^rM.Irphv  Conmln^  to'*Trovi5e  of  - 

elevator  engineering  with  automatic  ^to^^  fashions,  and  seek  goods  that  will  ;  The  historic  foundations  of  the 

operation.  The  m.oln  floor  will  be  peen  built  up  through  half  a  cen-  meet  with  favor  in  Canada.  These  -lohn  Murphy  store  date  back  to  1810 

enhanced  by  a  decorated  groined  ’  tury.  to  which  the  management  has  buyers  do  not  confine  their  efforts  to  .  "f’®”  -'•exander  .Murphy,  fatlior  of 

ceiling  carried  to  the  outer  walls  careful  attention  to  meet  the  the  citv  where  their  offices  niav  be  John  Murphv,  opened  his  little  store 

_  . _ -  . _ .  _ ! _  _ -  demands  of  the  shooninsr  niihlie  nf  i _ .i _  .  ..  ..  ..  _ 


mezzanine.  The  elevators  wul  b’ 
of  the  "Department  Store  Control 


'rs  w  ho  appreciate  well  selected  maintaining  leadership,  the  ' 

'rchandisc  and  treasures  of  dis-  Simpson  organization  has  cstablisU- 
"  binds.  cd  buying  offices  in  I.ondon,  Paris, 

Berlin,.  Vienna  and  Brussels,  where 


t^pc,  the  most  improved  features  of  facilities  will  equip  the  ppej,ipn*  hnvnr<?  citnrit-  tur.  i  \  e 

\  \  ,  ,  •John  .Murphv  Companv  to  provide  biijcrs  study  the  trend  of 

elevator  engineering  w.  h  automatic  fashions,  and  seek  goods  that  will 


I  The  .John  Murphy  Company.  ,  T-td., 
is  controlled  by  Simpson's,  Limited, 

:Tiiliff )  i  rina„..i„s  i„ 

"  public  offering  of  s::.- 

JjlljMl —  _ _ r iV IT O'-HCOPO  additional  preferred  slock  to 

'fcPWlili^ST  llif’lli 

I  I  ‘>f  '"e 

-inPlSl  .Sinipson'.s,  Lid.,  business  reveal  a 

i  liR  -Ifin  iB  IE  strung  posilioii,  earnings  .-nailable 

pieferein-c  share  divideinis  of  llo’ 

'-bin  ‘"*d  all  prior  cliar.gea,  liu\inu: 
grown  from  .fijlli.fpi  for  llie  .'ear 
The  present  building  of  tbo  .lobu  .Murphy  -I;.'  ended  .laniiary  llsi.  1!i23.  l:o  $1,61.1.- 

Corapany  r.imited.  which  with  expansions  jii:;  ,f,r  nie  fiscal  year  ended  .lanii- 

lia.s  been  their  home  since  1891.  .-n-y  ;;oiii,  incp.  The  recently  piib- 

lisliod  annual  report  indioaies  tliai. 
"  I  substantial  amounts  were  v/ritlen  olf 

I  befor.i  :l|■|•iving  at  the  la.st-<iientioiied 

street,  directly  in  rear  of  Uic  pres- |  ited,  (.Mail  Order),  Toronto  and  Hall- |  vliieh  eompare.s  wilh  pi  erei  - 


Jr 


The  Tiffin  Block,  where 
.lohn  Murphy  first 
started  in  business. 
I'roin  a  small  begin¬ 
ning  eventually  occu¬ 
pying  the  whole  bulKl- 


FINANCING  FOR 
THE  NEW  STORE 

Funds  Will  Be  Provided  From 
Recent  Issue  of  Simpson 
Company 


producing  a  broad,  spacious  aspect.  vuTnu^e'-'l  shopping  public  of  located;  they  go  into  the  less  tr;':-|on  the  .south  side  of  Notre  Dame 

Healthy  Crowlh.  Simpson's  Limited  which  controls  tmaner°U'u-cs'’and“  o^  ""T'l 

The  crucial  test  In  business  is  the  John  Murphy  Company  Limited,  are  known  to  produce  novelties  of  business  as  picscntlv  operated  w.is 
record  of  achievement.  And  so.  of  the  feimpson  group  merit  imd  value.  As  many  as  fifiy 

...  ,  ,  r 'If  *  IV  T*”  iJ-0.  ^Mtn  Mr  or  more  buyers  from  the  bimpsou'of  John  Miirnhv  and  Company,  on 

v.hilc  the  population  of  Montreal  has  Jo.scph  Havclle  Bart,  chairman  of  the  stores  visit  Lnrupe  each  vear.  D-ime  -nid  St 

increased  four  fold  .since  1901,  the  !  Board.  Harris  H.  Fudger.  Toronto,  Simpsons  Limited.  w;i,s  incorpor- '  ^  corner  ot  Notre  Dame  an  i  s. 
business  of  the  John  .Murphv  Com-  i  ITc.sident  of  the  Company,  and  Char-  i  ate.l  under  the  law.s  of  the  Dominion  ,  "  building  Known  as 

....  L.  Burton,  Vice  President.  ,  of  Canada  to  aenuire  all  the  rvnt- '  Tiffin  block,  now  the  corner  site  of 


o  into  the  le; 


Notre  Dame 
street.  Tlie 


record  of  achievement.  And  sc 
V.  hilc  the  population  of  Montreal  ha 


ili.llMff!iaillil! 

Iiwta. 


business  of  the  John  .Murphy  Com-  „  ,  ,  -  -  -  . — . .  ■  ,,  s 

reinv  limited  h-is  inc-e-o^ed  ^'ix  fold  I President.  ,  of  Canada  to  acquire  all  tbo  out-;  Tiffin  block,  now  the  corner  site  of 

^  '  _  J  ^ir.  Burton  is  president  of  the  i  standing  common  shares  of  The  Rob- 'the  Insurance  Lxebange  building. 

Fincc  the  year  the  _onipan\  John  Murphy  ConiiKiny  Limited,  and  :  ert  Simpson  Company.  Limited,  of  jhc  shon  Irid  an  area  or  '^0  x  '’I  foot 

passed  into  the  hands  of  the  Simp-  genera!  manager  of  the  Pvobert  Toronto.  The  Robert  Simpson  Com-  .rn„c.C.fr  r.r  Mr*  T.u.n  Mur. 

son  organization.  Particularly  due- j '-ompaiiy  Limited  Toronto,  pany.  Limited.  Ilirotigh  owncrsliip  of  „i,y ‘Jnc  oiork^-ind  four  bovs  Biisi- 
I  .  r  .t-  ,  •  ! P'-  ‘  olonc!  Herbert  .Sncll  is  all  tho  issued  shares  of  The  lolm  I'".',  one  eki  k  , nut  tour  novs.  luis 

Ing  the  last  four  years  the  advancing  .Manager  of  the  John  Mur-  Vl‘irId,Vcom,nu,'  LimiJ^^^  “! 

demands  of  business  has  forced  i  de-  ,  pby  Company  Limited.  j  real!  flic  Robert’  Simp-on  NVcslcrii.  I  AT'Vi'mrd 


son  organization.  Particular!'-  due- i  inmiiea,  i  oronic 

,  .  !  11  nil  I't-  Colonel  Herbert  ,SnclI  i 

Ing  the  last  four  years  the  advancing  Q^npral  .Manager  of  the  John  Mur 

demands  of  business  has  forced  i  de-  ,  pby  Company  Limited, 
cision  on  the  executives  of  the  I'om-  - — — — - 

pany  to  buiid  a  new  store  'vhich  "  ii;  Simoson  Companv  has 

not  only  take  adequate  care  of  pres  \r  i  i  i  D  1  r  x  x 

I’lit  bii.-inc'.s  but  will  be  equipped  to  v oluaole  Kcal  t^statc 

pace  with  the  cxpccltitions  of  a  pro.--  -  - - 

peroii.i  future.  j  Properties  owned  or  controlled  b; 

The  historic  foundation  dates  h.ick  I  constituent  companies  of  Sinip.son.- 
to  1819  when  -Mexander  ^''>1'"'"  •  ■  iJniitcd.  in  'I'oronto  ;uid  Montreal 


pby,  one  clerk  and  four  boys.  Busi¬ 
ness  was  carried  on  tJicrc  for  27 
vear.s.  increasing  stciidily  nntill  it 


!  Limited,  Regina;  Tlio  Rolicrt  Simp¬ 
son  M:istcrii,  Limited.  Toronto  ^nd 
Halifax;  Keens  .Manufacturing  Com- 


The  present  building  of  tho  John  .Murphy 
Corapajiy  lamited.  which  with  expansions 
has  been  their  home  siuec  1891. 


occupied  till  six  floors  of  the  enlarg-  I-  i.—  .  ■  - - - 

ed  building  and  required  a  sttiff  of 

one  hundred.  :  street,  directly  in  rear  of  Uic  pres- '  ited 

On  September  M,  1891,  tlic  John  ’  out  store,  was  occupied  as  offices  i  fax. 


pan.',  rdinitcd.  loronlo,  ami  1  homp-  Kjj|pp),y  im^jness  was  movcti  uptown  and  a  bridge  biiill  ticross  the  lane. 


laijicr  of  .lohn  Murphy  came  froui  ' 

'  '.irrickfergiis,  Irchiml  and  opiuicd  !  ‘ 
h;.-  liny  store  on  .N'otre  Damo  Stict’. 
T!ic  tiLi.liies.,  a.s  prc-ciitl.'-  oper  itc.l  ;  r 
"Ur-  started  in  1Sii7  by  .lohn  .Miirpii,.  ._ 
on  the  corner  of  .N'otre  Danic  ;ind  ^ 
I’c'icr  .'-Street-.,  pai't  of  llie  .-iti:  of  'In 
In.-Mir:uicc  l-\cban.gc  Bui'ding.  Tliu.  ' 
lb"  liii.-inc.-s  will  Imv"  grown  finiu  I' 
an  are, -I  <d'  2'1  x  2I  feet  to  2I7.o'mi  ^ 
.  qu.-ii"  fi’ci  w  h"n  til"  iii’W  biiihl  ug 
i.;  comnli'lcd.  I  ' 

.lobli  .Murphy  w  ;ns  a  pion""r  in  that 
;:n.lacious  move  to  the  tow  up'own  ■ 


.  _  •Manutactui  ing  Company,  Ta'iii-  Uy  OiP  pppspnl  lr»cation.  corner  St. 

ies  owned  or  controlled  by  I  oronto,  cont  rols  the  operations  , -.itin.rine  and  Metcalfe  streets,  oc 

ir  "011101111"  of  mnmon  loiigcst  e.--i  a  ill  islictl  dc-  L.,|pvi|]g  aliuost  half  the  present  floo 

U  companies  of  Sinip.sons,  partment  stores  in  Cantida.  as  "el!  p,.p., 

in  'I'oronto  ;uid  Montreal,  as  ti  mail  order  business  cxtcn.Jing  '  li  iej  iust  "t  vc-irs  ;ico  on  h'cbrii 


the  most  valuable  real  oii'i' "if  "''loif 


c.-laic  holdings 


The  bursines.s  of  The  R(i!)c:-t  Simp- I  from  business 
son  Company.  Toronto,  w  .is  estab- j  i<,jow  n  store  w;is 


to  the  present  location,  corner  St.  in  1!II7.  the  entire  annex  building ;  Limited.  Regina. 

Catherine  .and  Metcalfe  streets,  oc-  Was  piircliasnl  'b.v  the  f'omptiny  and  i  Keene  .Manufacturing  f 
eiipying  almost  half  the  present  floor  .since  then  oceiipicd  mainly  for  exe-  \  Limited.  Toronto. 

;nca.  entive  offices,  intiking  possible  a  bet-  'Thompson  .Majiufuclurin 

It  is  just  2t  years  ago.  on  l-'chru-  ter  arrangement  of  departments  in  ;  pany.  Limited,  'I'oronto. 

ary  1.  190.1,  that  .lohn  Murphy  retir-  tbo  main  building,  especially  since  |  --  —  - - 

ed  from  business,  ;ind  the  well  September.  192.1,  when  the  entire  i'"'  Qi.  f  IJ  17 
known  store  w;is  tiikcii  over  by  tiex  building  was  put  into  use.  In  dtSTiriClciS  lliiirningS 


eiipying  almost  half  the  present  floor  since  then  oceiipicd  mainly  for  exe- 
arca.  entive  offices,  making  possible  a  bet- 


.•irca. 

It  is  just 


/'.itw.i-  ii.  V.  tiw,-  'IV.*.. 1  .  •••4 . .  .  . .  KiJUUil  MtiM’  iMiiiuiiiH  »<i7>  jnn  iiiiu  ii 

^  ‘  lisbfrl  in  18.2.  I  be  Itolicrt  Simpson  i  jUf,  Bobcrl  Simpson  ( 'omptiny.  Liiiiil-  the  intervening  past  four  years  lli 


ground  arc;i  occupied  by  the  variou.s 
liu.-inc^;  aggrcgtifc.-  699.312  sqtnir.e 


I  omfiany.  Limited,  "as  org.inized  in  "O  'I'bo  record  ami  trtidilions  of  pressure  fctr  iiddition.il  space  lias 
1896.  'The  biisine.s.s  has  enjoyed  ii  the  .lohn  Murphy  store  were  main-  been  graduiilly  incrctising,  resulting 


feet,  of  "liii-li  6.10  11,11  .sqtiiire  feet  a  rc  I ‘onlimious  i|c\(lo|imeiit  tained  in  service  and  .ipprrciiil  ion  of  in  the  plan  now  announced. 


'(  tio!d  11  1  lU.L'IS  ,ire  Iciiscliolcl.  'Tb" 


for  22  ye.'ir.s. 


nt.iiii  siorc  in  'lorunto  Ims  ;i  floor  Montreal,  ".'i:.  e  I  a  tdislnd  in  186,7.  owners  in  planning  for  enlarged  pre 


irc.'i  of  o'cr  13  .•lere.-. 

I  lie  |iro|ier1ic>  in  'Toronto  ;i re  we. 
ocatfd  iiiid  ineliidi’  all  birildiiu 


:be  firf’sent  eoinp.iiiy  having  lieen  or 
gani/.ed  in.  I!mi|.  Sinec  HMi.',  :iiinu;il 
rales  have  been  more  lli.ili  qilailni 


of  'The  '  eii.stoiiierii.  'The  business  inerciisctl  i  'The  orgaiiiziition  now  conifirised  ' 'heir  21st  annual  meeting  of  sbare- 
.imited.  ill  ;i.  rale  "  bieb  w;irr;inlcd  Ibe  new  wilbin  Siinp.soit's.  Limiled,  includes:  holders  and  directors  Jiere  Ibis  week, 
1  1867.  owners  in  plaiiniiig  lor  enlarged  pre  'The  Robert  Simpson  '  oinpaii.v,  |  j,  j,,^. 

cen  or  niiscs.  'The  new  .iddiHon  w  birb  dou-  Limited.  'Toronto.  „.i  v„i  o.,  i,^(.;ii„a 


niiscs.  'The  new  .idiJiHon  wbirb  doU- 
bleil  Ibe  floor  spai-.',  was  oce.iipieil  in 


In  Ma'.  1911.  Ibe  second  floor  ed.  Montreal. 


'Tile  .lohn  Mnrpby  Company,  Limit- 


I  cnee  share  di'  idend  nqiiirt'iiieuts  of 
'The  Robert  Simpson  IVestern.  ,■(; i:.‘i,,onn. 

iiuited.  Regina.  'I  Ii,,  balaiiee  sheet  piililished  in 

Keene  Manufacturing  Company,  eonnection  "ilb  ibe  present  i.ssiie 
imited.  Toronto.  I  shows  tot, -il  assets  in  excess  of  $3.1,- 

Thoinpson  .Mtuiiifueluring  Com-  „np  onij  :iml  tifler  providing  for  all 
any.  Limited,  'loronto.  enrrent  liabilities  ;nid  bonds  and 

'  shares  ranking  senior  to  the  present 

issue.  ;is  well  as  depreciation  re- 

tanrields  Warnings  j,,-  (oo.nnn,  iin  re  remaiiud 

Show  Gain  of  $30,000  net  langible  assets  of  $16, 160. non  emii 

_  pared  wilh  $7.fin0,nnn  ciiiiiulalivc 

Truro.  --  Staiifleld.s,  I.imilcd,  tield  prel'erenee  .sluires. 

,  ,  ,  ..  ...  Working  eapilal  posiiion  also  ;ip- 

leir  2  st  annua  inerting  ot  share-  ,  ^  ,  .  ...n,.  n  ,■  , 

’  pears  to  be  nmisna.Ilv  ••atislaelorv 
•ilrlers  and  direetors  Jiere  Ibis  week,  e„,-rent  assets  toljilling  $8,;6:2,- 

hen  the  tictivilies  of  Hie  pa.st  yeariniiu  wliil,'  in  vest  menls.  iiii-linling  (be 
ere  reviewed.  Net  profits  lot  a  I  led  '  eash  proeei'rls  of  Ibe  prenenl  fin.iiie- 


flistriel  ill  L'i'lt  "ben  be  located  a  J  and  equiptii.'lil  e.-si'illial  to  H'fieienl  | 


of  Ibe  Hick 


on  .Mcti-alfe  i  'The  Robert  yiinpsiin 


<'atberine  .-in)  McPalfe  .'St  leei ;  i  operal  ion  of  a  modern  dcpartiiieni 

lijie  With  frontage  on  1'oilge. 

Simpson  Chairman  streets,  ibe 

'  !  f  irirr  proper  is  in  Hie  bearl  of  Die 

!  r  talilisheil  centre  of  the  retail  sbeq, 
ping  di.triet  of  Toroiiio. 

I  'Ibe  store  i:-  eoniiiif>diou.-i|y  Iniilt 
!an.|  enibodie.  ibe  most  modern  iiii- ) 
pro'cineni;i  in  deiiartnicut  store  eii-l 
gineeriiig  ani)  de  igu.  .'-tinee,  189.1 
the  flo<ir  :  ji.ii-c  b:u^  iiiore  Hia.u  qua- 
■  'Jrup’led. 

The  main  ’.lore  is  :  |\  ,  loreys,  bigi). 
e.\e]n.  i\e  t’!'  Iiarcmeiit,  ;).ml  ;  iib-base- 
imeiit.  I'be  cpieen  Ulrcel  extension. 

;  completeii  in  t!ij|,  is  eight  store.'s 
bigli  and  ha;,  foiindai ious  and  steel 
framing  adequate  to  .'upport  an 
;  -iddb.jona]  fonr  storeys.  l'he  building 
j  is  pro'i'leil  "jili  Die  uios'  morlern 
.'.'tent  of  fire  profcctiou,  including 
!  ,■  prinkier  :  y.stem. 

'  III"  ground  .iiea  of  Die  store  i; 

I  partly  freehold  and  parDy  hebj  on 
nerpetuatlv  renewable  te.-ise;  .  :u1j- 

I  leet  fo  arbiiiatjon  .a;,  lo  terms,,  ex- 
I  cepting  one  area  of  Ih.uii:,  ;  q.  tt  on 
I  the  rortier  of  gucen  .and  Vonge 
I  Htreef:  efunpi  i:  ing  a.  porttoil  of  the 
original  store,  "hicb  is  still  owned 
j  b.v  heir:,  of  Ihe  late  Robert  Simpson. 

:  Iiease  expires  in  1910.  j 

!  'I'lio  .Mutual  Street  freehold  prop- 1 
’  erty  is  utilized  for  Mail  Order,  as' 
well  as  storage,  delivery  and  other 
es.scntial  services.  The  building  of 
reinforced  concrete  and  fire-proof 
.Sill  JOSEPH  H/.HEELE,  lI.IItT.  construction  is  eleven  storeys  in 
Chairman  of  the  Board  of  Directors  heiglit  and  lias  a  total  floor  space  of 
of  Simpson’s'  Limited.  He  i.s  one  of  384.7M  sq.  ft.  , 

Canada's  great  business  leaders  and;  Ample  warehousing  facilities  tire; 
is  financial  liead  of  lliis  nation  w  ide  also  provided  on  Front  Street,  direct- ' 


,  "ere  revieweil.  Net  profits  lotalled  ea.'-li  luoeei'rls  of  Die  preuenl  fin.im 
'$166,.nfin.  A  dividend  of  $1  per  sbaie  |  ing.  are  idiowa  al  ,in  addiDonal  $.''i 
liti.s  been  paid.  685,u6i(. 

■  Prnfils  for  the  year  juaf  clo.sed  I 

'were  approximately  ,$3n,m,o  in  exee;;:i  |  Murphv  Co.  PtXSidcnt 
of  l.ist  .'e.ir.  'Tb..!  (olal  asseta  of! 

Slanfield.s  aro  vadued  ;)il.  $3.tMio.0i|0,  I 
T'a pi(u.liz;)Hon  is  of  lu.oon  shares  | 

'"•ilb  no  ptir  value.  'The  profit  ;iinJ  ' 
loss  aecouut  shows  a  credit  of  $612,- 
Onn  ;md  reserves  of  $l,.inff.  .Assets 
ineludn  approximately  $2,000,(101)  in 
eash  tiiid  jibiut  and  niachiiiery  .$335,- 

()0tl. 

(.ifflccrs  of  the  company ; were  re- 
electcd  as  follows;  President.  I'’ra.uk 
Stanfield:  vice-president,  Scna.Uir 

,lobn  Stanfield;  .sceretary-tretiSiii  er, 

^■■rank  T.  Stanfield;  directors,  .\.  .1. 

6  .'impbcll.  11.  F.  Bethel,  R.  I  'olliu 
and  L.  .11.  Cbristie.  I 


I  .(jjt-  z; 


Tlie  great  iiaw  store  of  the  Robert  .Simp.son  Company  Limite'd,  'Toronto,  wliich 
.stretches  from  Bay  iri  Yonge.  two  city  blocks. 


store  organization. 


Confii'111  Rccapilalizatioii 

Sdiniic  of  Hunl’s  Liinilrd  j 

I'oronto  Bureau  Tbo  Flnanriat  Tluiei 

Idrouio  —  At  Die  anniial  meeting 
of  ;,bareliolders  of  Hunt's  Ud.  lield 
liei-o,  the  anniial  report  "'as  riieserii- 
ed  and  approved  jiud  directors  le- 
eleeleil  fo|-  Die  ensuing  year. 

Resointiona  prepenied  by  direetors 
for  reeapifalizaljoii  as  oiitlined  in 
these  bulletins  some  lime  ago  were 
confirmed.  'Tliese  call  for  retircnieiit 
of  tlic  Isl  and  2nd  iircferrcd  slocks, 
tho  former  al  $110  and  the  latter  at 
$100,  but  shareholders  have  the  ])ri-  iii-i.fionv 

vilege  of  exchanging  their  stock,  as  |  ••  BLIilUAt 

ill!  alternative,  into  common  on  the  President  of  the  John  Alurphy  ('oni- 
biisis  of  3  shiires  of  common  for  each  ininy.  Limited,  Vice-President  of 
share  of  preferred  held.  Holders  of  Simpson’s  Limited  and  General  Man- 
coinmoii  stork  will  have  Hic  ri.ght  ager  of  the  Robert  Simpson  Coni- 
to  subscriho  lo  new  stock  on  the  iiany.  Limited.  Mr.  Buk-fon  i.s  one  of 
Inisis  of  I  new  share  for  each  1  sliti-  Canada's  most  active  and  outstaud- 


ly  opposite  the  Union  Statlou. 


re.sJv^l,  :it  |30  per  sliarc. 


ing  business  men. 


Second  Section 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


This  concise  and  Interestlns! 
little  publication  has,  for 
many  years,  proven  a  source 
of  profitable  fpildance  to 
miiilnsr  Investors  in  the  selec¬ 
tion  of  their  commitments. 

Covering,  as  It  does,  all  the 
Important  current  develop¬ 
ments  at  the  various  camps, 
it  is  of  great  assistance  in 
"keeping  posted." 

Write  for  the  current  copy. 
There  Is  no  obligation. 

HomerLGibson 

&  Compamii Limited. 

•  Sank  of  Hamilfdh  Bldl 

Elgin  724<  Toronjtv 

BRANCHES: 

Timmims  Cobalt  Kirkland  Lar» 
Roovn  AMOS  North  Bay 

aiowwY  BeLLrvais  Toronto  Urtown 
PriTste  IStm  to  AU  Ofllces 


SPECI.A 


I  QUARTER  BILLION 
IS  INDICATED  ON 
FLIN^RON  MINE 

Estimate  18,000,000  Tons  of  i 
Ore  Down  to  900  Foot  | 
Level. 

VALUES  OF  $14.77. 

Annual  Output  With  Mill  At : 
Capacity  Would  Approximate 
$16,000,000 — Strong  Liquid 
Position. 

'I'oronlo  lliirrnii  The  Kliinneliil  TiiiieN 

Toronto.  Af  the  unniiiil  niocliiiu  . 
of  the  Uud.'ion  Bay  Mlninj^  Sniel-  j 
tins:  <  0.  helrt  iu  Wooflstock,  Oninrio.  j 
It.  II.  I'liininiua  ,Tr..  a  director,  pre- j 
.scnled  a  reporl  sho'vius  llnil  lljel 
eoinpan.v  had  i.S.nnO.Ohh  tons  of  ore 
indii'aleil  and  ilevcloped  lo  a  dej’lh 
of  hOh  feel,  below  which  depth,  no' 
Work  hail  licen  done.  Indlealion.s  of 
the  oro  eontinuins  to  depth,  are 
ktiown  to  be  favorable.  Mr.  t  haii- 
nins's  report  follows; 

"There  la  developed  in  .vour  coni- 
pany's  I-'iin  l''Ion  mine  '  by  under- 
groutid  worUiiig.'i  and  by  drill  holes  to  j 
a  depth  of  nOO  feet,  below  which  ex-  , 
i  ploratlpn  has  not  heeii  carried,  a  j 
;  eontinuou.s  ore  body  lo  it  leiigih  of  ! 
about  half  ti  mile,  and  having  :in 
average  width  of  70  feel.  This  is  j 
estimated  lo  contain  fo  the  dcptli  : 
mentioned,  at  wliich  point  vvliile  nar- , 
rower,  Ihore  is  no  decrease  in  ; 


Joins  Mining  House 


BASE  METALS  HAS 

(ll  1  /lltljig  1  Cl  vUl  1  1  SInrIllmr  Bnrenii  The  Klnnnrlal  Tlmca  - 

A  _  A  f^aiiit  .lolin.  t'nmmenting  on  tlie  ; 

^  A  CiJAI)I^  developtnents  of  minerals  in  New  j 

I  /iDV/U  I  yttl  *1  OOilIiLi  nninswirk  the  nionihl.v  Bulletin  of  | 

;  tlie  loctil  Board  of  Trade  sa.vs: 

'  Comnarcs  Favorably  With  Mar..  "Altcad.v.  we  i.ave  encouraging  in  ! 
compaics  ravoraoiy  .wnn  iviar- .  prospeeting  i 

bet  Value  of  Arountl  oiiipi-  iiraetieal  mineral  aetiv- | 

.$4.30  Hies  the  comltig  sea-son  than  have' 

vet  lalven  place  in  Ibis  itrovinee.  i 

MINING  CORP.  INTEREST  .Sensational  disenvcrics  of  placer 

,  cold  atid  .silver,  or  iirccious  stones.  ' 

Toronlo  llareiiu  Thr  I 'Inrim-l.T  I  Times,  draw  thousands  atld  litlilds  towns 
'I’oronto.  .Shares  oi  the  Rase  overnight.  But  ilie  baser  minerals 
Metals  .Minin.g  I'orporation  were  eal-  are.  after  all.  of  greater  atid  more  , 
led  for  trading  for  llie  first  time  on  jiermatienl  economic  importanre.  , 
tlie  Slatidard  .Slock  and  Mining  llx-  'I'heir  development  is  a  mneli  slower 
change  last  week.  'I  he  slock  was  (iroeess  partleiilariy  in  a  province  ' 
aeeorded  a  good  reecjilion.  with  sales  ^  wliieb.  for  decades,  wa.s  popui.'irlv 
taking  place  at  :iroiini)  .'?1."n.  i  lielieved  lo  iiosses.s  no  minerals  of 

j  This  company  wa-  ineorpnrated  ;  .my  account.  However,  during  ttie 

on  I'ebriiary  Sth.  )ftl."i.  to  develop  the  past  two  year.s.  we  were  able  to  re- 
I  Monarch  :ind  Kicking  lli.irse  proper-  gisler  a  fpilte  hopeful  slart;  anil  it 
ties  ni'ar  I-'ield.  I!.< Tlie  .-iiitlior-  seems  safe  (o  s:i.v  lhal  by  the  end  i)f 
i/ed  eat.ilal  is  set  at  .jliaves  th.'  present  vear,  oiir  expertat ions  j  r 

of  no  par  value,  of  whirh  :  omo  C.  i  shall  have  acfinired  :i  much  more  .  | 

non, non  i  l.ares  Ijave  lieen  i:  '-ned.  The  definite  form.  Alreadv.  we  aetiiall.v 
tl<  .!dfiel.|  I  dnsoll.lateil  Mine  ,  Kvplor-  know,  that  we  d”  have  miiie.rals  and 
alion  t  'ompan.v  own  1  .r.iiii.niin  sliares  ,  tli;it  the  aneionf  edi.’t  to  Hie  cen 
i  vvliile  the  Alining  t  orjiorafion  of  ("a-  jtrar.v  was  an  egregiou.s  and  sinllily 
■  naila  liave  a  Iir.  per  cent  inleri'sl.  j  ing  error".  i 

paying  rash  for  TOO.nno  .‘•harer.  !  -  . . . • . -  - - 


r>.  II.  l  ushing,  well  known  mining 
writer  of  wide  experience,  who  lias 
.ioined  Hie  staff  of  fsollovv  ay.  Mills  H 
Co.,  a.s  direclor  of  piiblieily. 


TREND  DOWNWARD  om,.,,  .... 

MINING  FXrHANHF  i 

IflllllllU  1j/av11ib1i\]1j  '  ated,  .San  l-'ranclseo,  iiresidenl; 

_ _  _  tieorgo  Wingfield,  president  of  the 

Ills  Featured  With  Profit-Tak- ‘  <  i!"'';'-  N>va- 

.  ^  1  ■  ij  J  ‘'•c  viee-presideirt  and  1  rank  blchel- 

ing  general  ui  Gold  and  licrger,  .M.II.,  San  I’ranei.seo,  secrei- 
Basc  Metals.  arv-frca.surer  with  .1.  I’.  Wat.son,  To- 

-  ronto,  president  of  the  Mining  (  or- 

Thc  general  trend  of  prices  during  |  I'orni'oii  :iud  A,  B.  Stodarl.  'I  oroiito.  ; 


Arthur  E.  Moysey  &  Co. 

lOUNDED  LIMITED^ 

Specialists  in  High  Grade  Mining 
Securities 

130  St  James  Street  242  Bay  Street 

Montreal  Toronto 

Harbour  HOG  Lisin  5171 


SPECIALISTS 

IN 

CANADIAN 

MINING 

SHARES 


Oils  Featured  With  Profit-Tak¬ 
ing  General  in  Gold  and 
Base  Metals. 


vaiucs;  18.000.000  Ions  of  oro  aver-  i  general  trend  of  prices  during  |  I'omtion  and  A.  B.  Stodarl.  ’I'oronl 

aging,  with  dilution,  copper.  1.71  per  :  ,i„.  Standard  Stock  director  of  Mining  Corporation. 


Mining  Briefs 


It  is  reported  from  I'virkiland  l.ake 
thftt  the  Sylvanile  is  rapi.liy  ap- 
proaeliing  the  stage  w  Iicre  Hieir  "00- 
ton  mill  could  l>e  considerably  aug¬ 
mented.  Current  produelioii  is  said 
to  be  on  .flO  ore. 


130  St  James  Street  242  Bay  Street 

Montreal  Toronto 

Harbour  HOG  LIgin  5171 

Other  offices  eoiineeteil  by  I’rlratw  Wire  located  at 
.A KIT  TORK  KOliTJf,  P.Q.  rOBALT 

UOrHKSTJIR  KIRKLAND  LARK  TODTIJIS 

OTT  AIVt  tNSOXTnXK  SO.  PORCUPIirF 

1VIXDSOK  XKlVTJSKKtRD  SrDBtJBY 

I.OMtON  .SCHUMArHKR  >ORTH  BAY 

KIXTSTOX  KAGLEBABT  XORAKDA 

VouT  nTdrrt  as  veM  as  vnvr  inquiries,  are  innled, 
and  mil  rrrcirc  prompt,  accurate,  personal  attention. 

IIRITi;  OK  tei.kphom:  oik  weakest  office 


Mining  Issues  Afford 
.Opportunities  For 
Profits 


A'-tIvity  in  oil  .'itoi'Ks  during  the  last  fevv  days 
h-is  altraete:!  interest  from  .sounj  mining  Issues 
tliat  an-  now  .selling  at  ridiculously  low  price.s. 


cent.,  zinc,  .l.-la  per  cent.,  gold,  .OiOi;,,,,)  -viipip;;,  Kxchange  was  down- 
ounces,  silver,  1.0G  ounces.  ward.  'I'he  golds  relinquished  some 


UIIOL.O.  O.  v.iuii  g  V  uipoiaium.  -  Company  is  now 

1  he  properties  lo  lie  dev  eloped  ;  jjp  dewatering  the  workings 


consist  of  the  East  .and  West  Mo¬ 


at  the  Mount  .Viekel  Mine,  and  it  is 


The  current  assets  of  Hie  coinpan>  of  flie  substantial  gains  they  had  inyeh  and  the  Kicking  Ilorse  IMines,  lalso  stated  that  diamond  drilling  has 
vvero  listed  as  $12,918,109;  f'lrrent  j  ,.pQordcd  the  week  previous  and  the  !  to  an  official  statement  i  boon  discontinued  for  the  present, 

liabilities,  $o9.'5.392.  Annual^  prodiie-  base  metals  were  also  .slightly  lower,  I  m-ade  rceently.  there  has  been  (level-  |  Underground  work  will  most  likely 


Brancha*  at : 

Niagara  Falla 

iVelUnd 

St.  Catharinea 

t-Umllton 

Brampton 

VVionlpag 


Dr  Sa  PATERSON 

«L  COMPANY,  LiMiTTO 

STOCK  BROKERS 

Homa  Ofleai 

25  West  Richmond  St.,  Toronto 


Roberts  GunefoRtCb 


tion  is  expected  to  be  about  30. 090,000  ^^•itb  but  few  exceptions.  oped  in  the  West  .Mine  some  22.'>,ooo  |  )„>  carried  out. 

pounds  of  copper,  and  50,000.000  •|•owards  the  close  of  the  present  averaging  1.9  ounces  of  |  - 

pounds  of  zinc,  witii  corresponding  week  the  oil  stocks  eainc  to  the  i  lead  and  I'>'/c  zinc,  riie  ;  Tbc  shaft  on  the  Murray  property 

gold  and  silver  values.  front.  Wainweil  Oil  in  particu'ar  IcosOi  of  the  ore  bod.v  is  over  700  |  of  the  Mining  Corporation  is  now 

Basing  the  metal  content  of  the  demand.  Officials  of '  with  an  average  width  of  about  said  lo  he  down  past  Hie  GOO-foot 

ore  at  the  Klin  Flou  property  at  cur-  fbc  company  know  of  no  immediate  feet  and  abotit  2.3  feet  thick,  horizon.  'I'lic  diamond  drill  outfit 

rent  prices,  average  vaiucs  work  out  developments  to  account  for  the  Kicking  Horse  ore  body  is  has  been  delivered  to  Uic  property 

at  $14.17  per  ton.  This  is  indicated  sudden  rise.  The  general  manager  t^tated  officially'  to  have  developed  and  it  is  said  that  the  crew  are 

in  the  following  tabic:  of  the  property  will  bo  in  town  next  50,000  tons  of  ore  averagring  3.0  oun-  awaiting  instructions  before  pro- 

(<nnn,r‘^?'7^er  Rl'Tv,  "’cpk  to  attend  the  annual  meeting.  5%  lead  and  1,3%  zinc,  cceding. 

Zlnc^  S.’45%  65 'lbs.' 6.;;6c  lb.'  4.'is  and  .sonic  particulars  of  operations  Jhis  body  avevrages  ino  feet  in  widl^.  .  - 

I  yiiver  1.06  oz.  ....  60.5c  oz.  .65  should  tlicii  bo  forthcoming.  Tu?  I  lengtli  .and  is  feet  iu  Advice  from  .Sudbury’  is  to  tho  cf- 

Gold  .0(0  oz .  3.50  During  the  week,  the  sliarcs  of  iJii^^kBCss.  ^  fpjjt  that  excavations  for  the  new 

. . .  ......  Ja  the  East  .llonarcll  Mine  smelter  at  the  I'.Tlc/mhriHre  will  li,-. 


Sound  .Minina 

f.s-.SKr.s  lloualil 

M  Indai/'s 
I'riri.s  Will 
1,’rlurn  t'.ia 
/'/-(./its- 


Mxcellent  jirogre.ss  report.s  liavo  liocn  received 
from  oulsianding  proiH'i-tics  during  the  last  week. 
Init  Hie.sc  i-c|M)rt.s  bave  aiiprelit l.v  iiiaiie  no 
marked  iiiipres.sioii  on  the  general  piiblie. 

Slirevvfl  invc.stors  are  quicHy  picking  up  .sound 
mining  i.s.snes  af  Hie  present  low  price  level  to 
liolj  for  eonsideralily  higlu'r  prices  during  the 
inevitable  tipwarj  trend. 

We  are  firmly  convinced  that  the  present  de- 
pi-es.sion  ill  mining  i.ssues  is  merely  trmixjrary 
and  that  Iiiglier  prices  generally  will  Ire  evidenecl 
in  the  very-  mar  future. 


Base  Metals  Mining  Corporation 
wero  called  for  trading  with  sales 


I  tiiiver  1.06  oz.  ....  60.5c  oz.  .65  should  tlicii  bo  forthcoming.  lengtii  .and  IS  feet  iu  Advice  from  .Sudbury  is  to  the  cf- i 

Gold  .0(0  oz .  ^-5'*  During  the  week,  the  sliarcs  of  viil^^kBCss.  fpjjt  that  excavations  for  the  new  ' 

18  000  000  tone  at  *14  77  m*r  Base  Metals  Mining  Corporation  °  Last  Monarcli  'line  smelter  at  the  Falconbridgc  will  be  ;  i 

ton’ . '..  ..*265,860,000  wcro  called  for  trading  with  sales  developed  some  .j.OOO  sUirted  in  aNvut  one  month’s  time.;: 

Total  value  per  ton .  *14.77  taking  place  around  $4  00  This  com-  averaging  2.0  oun-  As  stated  in  this  bulletin,  the  cross- ! ' 

The  company  estimates  profits,  be-  ,.jjj  operate  a  promisin'-  pro-  s*’'”®''.  18%  'cad  and  12%  cut  on  the  3i50-foot  level  should  bo  j  i 

fore  depreciation  and  depletion,  a1  perty  in  British  Columbia  The  Min-  ^""1  '"1®  I*’®  ®''®  *"  about  a  week's 

$3.50  per  ton,  basing  prices  at  13c  Corporation  of  Canada  has  a  *^®*^*’  *“  thickness,  with  a  length  Hnic.  On  the  level  above,  the  vein!' 
for  copper,  6c  for  zinc  and  50c  for  35,;^  interest  in  the  venture*  *  P'’®*''®®t  prlcc.s.  for  was  73  feet  wide.  I  ! 

silver.  At  the  current  prices  of  these  Heavy  selling  set  in  for  both  Yen-  metals,  the  total  reserves  of  the  -  j  i 

nielai.s,  the  profit  would  be  ral.sed  to  furcs  Einiilcd  and  Treadwell  Yukon.  properties  would  aniomil  It  is  reported  from  Kirkland  Lake  i ; 

approximately  $5.00  per  ton.  When  followed  advances  It  is  "rn-^  approximately  $9,00(i,ni)0.  Costs,  (that  Bidgood  is  now  crosscutting  to  j  | 

the  present  plant  is  completed  treat-  crallv  attributed  to  profit-taking”  No  ''lining  and  milling  the  1  the  ore  on  the  S50-foot  level.  The;; 

ment  will  he -3.000  tons  per  day.  sug-  nnfavoralde  development  -it  -inv  df  estimated  In  aniount  to  d'rcngth  in  Hie  slock  is  attributed  to  '  , 

gesting  $1.5.000  profits  per  day  or  at  j  pr„pp^,jpy  been*  re'ported  I  'd'’  I'ublm's  atlcnipls  at  discounting  ;  ; 

the  rate  of  $3,475,000  per  annum,  or  Noraiida  was  also  sold  and  Hiis  issue  i 1^°''  "'crbead.  depreeiatinn  I'm  resnlt  of  this  exploration.  The;, 


The  company  estimates  profits,  be-  pa„y  ,.jjj  operate  a  promisln-  pro- I s*''’®'".  18%  'cad  and  12%  [cut  on  the  3.50-foot  level 
fore  depreciation  and  depletion,  a1  perty  in  British  Columbia  The  Min-  ''  ^""1  i  '"1®  H’®  ®''®  bofl-'"  *"  aboiil 

$3.50  per  ton,  basing  prices  at  13c  Corporation  of  Canada  has  a  i  thickness,  with  a  lcDglh|Hnic.  On  the  level  above 


for  copper,  6c  for  zinc  and  50c  for  35^^,  interest  in  the  venture, 
silver.  At  the  current  prices  of  these  „eavy  selling  set  in  for  both  Yen- 


MILLER,  COURT 

&  CO.  LIMITED 

INVESTMENTS 

llranctacst  London,  Lng.,  Toronto.  XViniilpcB,  C'alsaryi  TVclaoo 
and  't'lctorln. 

5lcmbrrR  nncoiiTor,  Vlrtorln,  CnlBury,  WlnnlDPg.  itcattlo  and 
>)tandard  iSpoknnrI  Mork  l^xrhansea 

TOUO.\TO  orrjcr.  :  107  «.4Y  fCI'Uinrr.  l-honn  Adrlaldo  31SI. 

lirnd  Ufficci  Vnnroavrr  lllock,  A  niironvrr.  B.C.,  Canodn. 


$2.19  per  share  011  the  2.500..nnn  sha- ;  jeeii„(Hi  sub^nntiall v.  Tlie 
res  outsfanding.  This  woiil(1  tie  ho-  '  j,,py  sioeks  word  iricgular. 


and  mineral  lax.  'riH-iefore,  Hie  .$9,-j^lmf1  will  he,  continued  to  I.OOO  feet. 


of  ore  alreadv 


■I'he  jidjoining  Cainliro  Kirkland 


iirAnoriKF  1  Montreal  offic,e  uepietion.  ir  i.s  nnrewortiiy  inar  in( 
.Mla.i  niillding  I  BKAIUEIJ  &  DUNCAN  company  is  (iroviding  for  dnnhiinj 
t  o  n  o  N  T  o  I  SMV.  capaeity. 


fore  allowing  for  depreciation  and  .Siidhnry  itasin  and  Falconbridgc  •"Im'll'l  .vi'dd  ahonl  .■? i:.nno.|i.i.i 


MONTREAL  OFFICE  j  depletion.  It  i.s  noteworthy  tliat  the  i|p,-| j„j|iM  ,vliile  .Shenill  Gordon  was  '  0''''til  O'l  a  milling  basis  of  lOni  tons 


■jGovfTnrr'Mif  r| 

Hoiids  iroft'Otnlion  Stocl«{; 

#\prnlUlntr  V 


IS  pruvTfiin,;;  lor  uounim?  ;  |,j,|  i”  «  u;»y.  m  i.s  cNporif 

I  The  penny  issues  were  Irregiilar 
le  3.onn  ton  null  production  j  ;,n,i  price  changes  In  this  group  were  , 

p  is  eslimalcd  offielaliy  at  iminirinrl'int  ■'  ''■‘i'"  Iroiii  the  worlHng 


With  the  3.onn  ton  mill  prodi 

of  copper  is  eslimated  officially  ai  j  ,,„j„|por(ant  •'  irom  me 

30.noO.onn  pounds  per  anniiin  and  n,„ison'  Bav  Mining  ami  .Smelling  1  " 

/.Inc  .aO.nnn.OOn  ponnd.s.  Tolal  value  |  ^,,.-1  res  reacted  towards  the  end  of  <>"  the  Inisls  o! 
of  output  siionld  he  heHcr  Ilian  -$16.-  n,,,  „.(iek,  fnllnuing  Hie  eompam  s  '■<■■'^''|•ves.  from  w 
OOn.OOO  per  aniiimi.  .-iniinal  nu’eliiig.  At  Hiis  gaflieri'iig  ''  ”®' 

■  .  it  was  siiown  lhal  Hie  eompanv  was  !  '®  ' l'■>l'i':''d  Hie  ( 

Comprehensive  Review  I  well  within  iis  time  sehediiii’-  and  ; 

of  Chibouganiau  Area.  I presented  w  ere  generally  j 

. *  I  regarded  as  favoralde.  ,  I'l- "'"'d 

,,  ei  A  *1  •  iu  1  f  iimno  (o  tlio  i:a^ 

I  or  Iho  first,  tjino  in  tho  annaLs  of  -  •  -  -  ,, _ ,  _  . 


E.  AIcEEOD  DINCAX 

Mcmbcr-Montfral  Cufb  blafhet 


Mining  I  J,  siionld  he  hettcr  Ilian  .$16. 

I  OOn.OOO  per  iiniinm. 


IBBMT  ,  a  i  Canadian  mining  ;iji  entire  district.'  DirwEi-r. 

j  naincly.  Hie  Cliiboiigaman  Dnrc  ttXpBCt  ^ClTly  Kl^htS  ^ 

^  j  .Norlhern  Quebec,  lias  liccn  the  snl>  |  MiflinS  CorPOratiofl 

r  COPPER-GOLD  MINES  j  jccl  of  a  most  dclailed  and  cxhails  i  ■  o  H 

Limited  '"ve  invesHg.ation.  and  Hie  resiiHanl  -  ti.c  r-innnrim  Time, 

;  compilation,  covering  a  iieriod  ol  21  l  oi-onto.  The  SIrei  1  bears  of 


per  day-.  II  is  expeeled  Hie  mine 
will  begin  iirodiiet ion  on  this  scale 
in  Hm'  fall  at  Hie  latest.  Iliiililing  of 
‘a  tram  from  the  worlHngs  iir  Hie  mill 
will  ticgin  in  Hie  s|iiing. 

On  Hi('  liasls  of  pi-esmiHy  indieateri 
reserve's,  from  wliieli.  as  show  11  alio 
ve.  .1  ncl.  profit  of  .$6.0011.111111  --lionld 
I  lie  realized  the  eiinil.v  hcliiiid  L’.fiiio.- 
000  sliarcs  niitsl.-inding  wijiild  aiiioiiiit 


on  th('  S.50-fool  level,  towards  the  Hie  Tread  well  1  tlkon  .Mines  Inn 
Biflgomi  line.  'i'!i('s('  ('rosscul.s  ,'ire  maje  an  (.iflcr  of  .$ I o.iioo.onn  io  th 
headed  towards  an  area  iindcrlying  .'’''idhiiry-  Basin  ('om|iaii.v  for  Hie  lai 
some  iiroinising  surface  showings  ter's  Ycrniiiiion  Lake  property,  it  i 


Hie  Tre.idweM  I'tikon  .Mines  lone  Iiiept  from  Hie  knowledge  of  even 
maJe  an  eiffcr  of  .$|o.iino.oiiO  to  Hic  tljy  Winnipeg  papcr.s.  a,  gold  rush  is 
ieiidhiiry-  Basin  ('iim|iaii.v  for  Hie  lal-  on  in  Northern  .Manitoba,  iiloug  Hic 


and  conditions. 


taled  fiirtlicr  that  Hiis  oO'er  wa  -  n 


Poplar  Biver.  wliich  runs  info  Lake 
\\  innipi'g  some  ”00  miles  norlli  of  the 


fiisi'd  lint  Hi.-il  Hie  pri(-o  lias  heeii  Maiiiloha  eapifa,!.  aecording  lo  ;iu  cx- 


Expect  Early  Rights 
Mining  Corporation 


Wc  Recommend  the 
purchase  of  this 
Company’s  Stock 

n  I'rn.spcfttis  and 

detaitx  of  ih'yvinpincnt. 

L.W.FINGARD&  COMPANY 

I.IMI  l  ED 

■1G6  .St.  Catlierine  St.  West^^j 
MONTREAL 


j. rears  1901  to  I92S  •  puhlislie.l  in  i.j-bls  for  siiai-eliolder-.  df  Miiiii 
;  lionk  ftinii.  'I'he  puhlie.'ilion,  "  Iiid'  '  1  orporaHon 
!  is  of  ;i  l.vpe  new  In  Tiilning  texts  and  '  ibisc  Metal' 

!  lilcratiire.  is  lieing  relea.--icd  by  Hie  -pbig  latter  1 
I  Wcsl innniit  Piihlishliig  i.oiiipan.v  of  (be 

iMopIreal.  under  Hie  title  ■■l-ieonoiiiie  |i|-,,|„ 

j  ATiiierals,  I/akcs  1  hiiiongamail  iV  vnnin-  c,,,- 

:  Ihil'e.  eeiil.  iiiteres 

I  Healing  will!  xviial  is  111  all  jiroli 
.■ildlity  one  of  Hie  most  importani  Tiiis  slock 
(lex  elopnients  in  Qneliee  in  Hits  gen-  .||.^|  |';y,.b;in, 
j  eralion.  it.  will  lie  found  lo  lie  of  very  1  f,,,-  .j 

I  genuine  va.Iiie  to  all  those  ivileresled  I  ll,|, 

I  ill  the  mineral  and  (rlhcr  "'"'‘■‘'s  L 
I  of  Hii  province  a.nd  should  be-  ef  »•,  ,,,-,',1000 


Ij,  i  11  i:i  platiiii'd  to  drive  an  iiiellm' 

tunnel  lo  Hie  East  Moiiareli  ore  Imily, 
,  Hevelopmenl  work  on  lioHi  Moiiareh 

iXlghtS  bodies  will  al.o  he  re-eoiniiiein- 

.•  ed  I)y  extending  Hie  preseni  ore 

’yrpOrattOn  fm^es,  wni-l,  h.-nin-s  liei'n  snsiieiided 
lieeanse  all  .-nadalile  space  u  a  .  fil- 
Ttnnnrlnl  Tlmr<  |o,]  „j,b  (,.-,.  miiii-il  during  reeeni 
SIreil  hears  ()f  i(pvp)„|, III,. Ill  wo:-|;  Work  will  li''ali!(' 
(|er  '.  ol  M  iiiiig  I,,  [,|;,|-|  ;|.,  ..  iimi  .is  Hie  Hiam  lia 


I  'I'he  2n-toii  lest  mill  erected  on  '  raiseil  to  .$16,(iii0,iiiiii  ami  Hiat  Hii  .  i.,  iieriem-r 
i  the  .1  Iiliilre  |iroper(.v  of  (lie  I’rioncer  lieing  copsidercil  sci-ioiisly.  \\  lien  Monirc.i 
'Mining  1  or|ioratioii.  5Iielii|ii(-ulcn.  i.s  (ine.stioiied  regarding  Hie  offf'is.  offi  is  said  I 
I  now-  (iiiera I i n.g,  sunn'  ore  liai  ing  ae-  eials  of  -yindlniry  Ba.sin  told  llm  (ioiial  in 
I  iijally  lieeii  put.  Hiroiigli  the  mill.  Fiiiain-ial  .New  Bureau  that  it  was  it  is  rep 
I  The  fir.-l  real  lest,  howeCi-r.  will  lie  new.s  to  (hem.  Howexer.  Hm'  rnmo-.-  one  iniie 
i  given  in  a  few  days.  The  imlk  was  ■‘^'iH  persists  on  Hie  street.  copp.'r. 

j  put  n|)  for  the  piirpo.'c  of  hulk  -  eannol 

.sampling  and  testing  the  property.;  At  the  Amulet,  it  is  s.nid  lhal  work 
;  ii’eeeiii  resnll.s  in  mining  develop- ;  r,.,.,,,  d,,,  i-.n  i,.,,(  ,,n  ...  ' 


•oriioraHon  in  eoiniection  with  Hie  ||(-eii  |„)i||  ,-,m|  Hie  l.rokeii  ore 


Base  Metals  viining  ( 'orpor.-iHon . 
I'liis  latter  eompaiiy  xvas  fornjeil  to 
dexelop  Hie  Momireli  and  Kiiking 
Ilorse  properties  near  Field.  I'.i'. 
Milling  1  drpora I  ion  li.-i;;  a  :i.5  tier 
eeiil.  interest  in  Hiis  veiitnre,  paying 
<-;isli  for  7on,ni"i  sliarrs.  j 

Tills  slock  was  listed  on  Hie  .stand¬ 
ard  Fveliange  l.isl  xx  ei'k  ami  xxa.s! 
selling  for  t.:;n  at  Hie  time  of  xvril 
Ing.  .At  tills  priee.  'Xllning  i  or.)iora 
lion's  ('((iiil.v  woiild  ainoiinl  to  oxi-rl 
$3.0011,000  H  IS  :  1,-ited  that  a  por 


sampling  ami  icsimg  ine  property.,  At  the  Amiilel.  it  is  s.nid  lhal  work  i:.| 

r.’eeeni  resnll.s  in  mining  develop-  :  ,,5n  foot  |cxe|  on  ;  „''w 

mcnt  are  illiderstood  to  have  I'CCn  ,be  '•(  •dre  lio.ly  is  tiringing  to  liglil  i.,.,.,'  ..ivc  nn 
eneoiira-ging.  i  some  fre.-li  ore  and  it  is  reported  ,  i.-iim^T  liave  t 

that  Hirre  is  a  piidia  Id  I  i  I  v  Hi.il  1  irike 
riie  drift  on  the  No.  J  \ein  01,  H,e  ,,,-  ,-,,,-.,.rve..;  in  Hiis  l.odx  will 

i;3.-,  rool  lexcl  of  the  Hraiiada  is  said  b-.vp  ,,,  p,.  ,(.il;,.d  upward  ili- 
lo  Ii.-ne  eoiiie  into  I, igl,  grade  gold  at  ,,,  .  ,|ie  I-/  IntCHsivcP 

the  end  of  Hie  ea:  t  drift,  indicating  i„,.|v  „ n dcrgroiin.l  1.x  i-ni.  s.-iil  c.  J 


Iieriem-ed  mining  man  xvijo  rraclicd 
Monirc.i  1  Hie  oHier  day.  Tlie  find 
is  said  to  lie  one  of  H)('  ino.st  sens-a- 
Honal  ill  Hie  eonitiany's  hi.slory  and 
it  is  reporteil  that  assays  taken  from 
one  oniero|i  gave  13'',  gohl  ;ind  l>x% 
eopp.'r.  This  is  falinioiisly  rieli  anil 
eannol  he  taken  as  represcDliitive, 
lull  it  gives  some  iijc.)  of  tho  cxlra- 
ordiiiarily  liigh  values  Hia.f  arcHicre. 
vvliile  no  news  can  ipc  said  lo  liave 
lieen  given  out.  already  soniii  73 
elainis  hayc  been  .slaked  alijng  Hie 
si  riiie. 


<’•1  "'i--  "i"  liiere 


Henry  J.  Stewart 

I  nginccr 

I  xploriilion  -and  Mining 
l’rogram5 

Itisotaiife  I'ischnnSc  Hldu 

'  ONIREAE 


engineer;  and  to  investors  it  repre- 
I  seiils  a  new-  effort,  an  oulslandiiig 
I  cont l  ilniHoii  to  the  miiiiijg  lltcralnrc 

j  of  Hio  province.  I  •  r>  li  ,  • . . . ( . 

I  Tlie  inxe;.tigalion  .iiv  Morton  Wal  LnCOUraglllg  KCSUltS  j  Hie  Monar.-h  ore  bodies  as  dl. 

ker  Morton  «  I'ompany.  also  of  DoIDC  MillCS  FoU  1928  '-dSiined  into  the  monnlalti. 

'  \lonfreai,  and  resnltant  compilation,  sonHi  rorcupitic.  When  Homes 

iininediatcly  prc.-odcd  ll..i.'omnicn.'C^  '^^,^,,^^  n,,  ,,,,0  year  e,  Chapill-Hughcs  MillCS 

nieiil  of  constmcHon  on  the  )  j  .;„b„iiHcd  in  the  ii,',-ir  future,  it  is 

Hivision  of  Hie  Quelmc  *  .-ontain  iiHcrcsHng  in  I  Oifcnug  INCW  b 


offered  io  existing  sliareholdeis  at 
a  firice  heloxv  tlie  ii|-e;Ml(  ni.-i|-ket,. 


lied  out.  Hiiriiig  llie  Miminer  more 
worli  will  proli.-ildy  lie  done  on  Hie 
Kicking  Hoi-.'C  ore  liodies  al;o  wiHi 
Hie  oli.jec-l,  of  piilliii.g  more  (ire  in 
sigllt. 

.\I1  faces  of  Hie  mine  are  state;) 
offieially  to  in-  in  ore  and  offieials 
slates  tliat  ex  1  ry  efforl  xxill  lie  inad'- 
to  inere.ise  (lie  ore  resrixcs  during 
Hip  (leriiid  of  the  mill  roiisi  rneHon 
lo  a  piiini  w  tiere  even  larger  mil! 
'■ap.ieilx  wonld  Ik-  jie  fified.  In  addi¬ 
tion  io  Hie  Hiree  know  11  ore  Imdie;. 
Hieri’  ar('  oilier  faxorahle  geologic-.-H 
P'dnls  w  hii'h  .ire  thoiighl  to  im  iif.x 
linniediate  dex  eloinpent 

I'lie  grade  of  ore  tia.',  ini)i|-oved  In 
Hie  Monarch  ore  bodies  as.  dl .  laiiee 
is  g.aiiieil  inlo  Hie  monnlaln. 


Hi.-it  Hie  imi iiagenienl  xxas  riglil  in  i 


!  predii-ling  best 


i|  lex  el  ,-iiid  it  i- 


s.'iid  th.il  liianiond  drilling 


'!('  t(.i  till'  (‘asl.  I  iie  d  1  i ft  on  ,  ir.-j,.  been  sloiiped  wliile  work 


llie  .Mb  level  is  CXIieeted  to  eneoilll 
ler  lielter  eolidilioiis  when  .1  lillh 
fil  rl  tier  mix  a  need. 


I  he  Anglo  London  viining  (dipo  bpj|,„  .li,.,) 
ration,  xx  liieh  (-ontrol:.  am)  lias  an  ||,.r|v  renmied  fi 
fnfrrrst  hi  injiMorfMj.s  proporlir*:-  .  ‘ 

thr'HjcIioiif  Iho  iMiininifiii  Jiml  Ih** 

Hnltrrl  Slnlo*;,  li;*:-;  olorf**!  tlip  fnl 

1  ,  ,  I  nr  JM  r\  i"t|  *'■ 

low  111;;  11)011  :ir,  olfirfM*.;  .'Hul  ilir*'**  I  ,  ,  ,, 

i  i-  1  A  t.  *.  R.  proMiirtion  .it  uir 

lor;.:  ^•onrr;^l  .A.  !•!.  K’o.w;;.  MI*.  ' 

Kincbloii.  4’Ii;4lrni^n  iiml  \  iro  prr^  I  ^ 

1  4  t T  1  -  .  ■!  *  -r-  1  I  het) IT.  if  i; .  imij 

•  irnt;  H.  1  t  lonif'iit,  foront**.  lOT-i  ,  ■  , 

14  .  t  !•  A  I  .  I  4.4n0.im(i  poiiiu);. 

oPiit  ;ni<l  in;ni;j;;lli”  ilirrrtnr  ;4inl  I  i.  ... 

,,  with  piTrioii*.  I 

MrriU',  loronto.  srrrolnrv  with  M  , 

\  k  11  I  1  Ef  ..  ,,  1  rnnKo  tlir  nionlh. 

\.  Nhi'IoU.  Kin;:5>fun;  M.  IL  Mho-  i  ^ 

IMrlnno.  'Toronto;  AV.  K  Sploijlc.  ;  *  '  r  Vi'  '  " 

;in(i  A.  H  iLinfortli.  N*”''  V*  T'fop* 

,  nroijcht  y  onio  or 

» orlv.  ,  1 


will  hr  lonroiif  I'H  Irr)  i»n  t)i(‘  rro;sriii. 
Tt  js  KHif)  tliHt  tlir  p!;m  i,'  to  (lri\c*  7“ 
fort  from  I  hr  riiij  of  thf'  i  .1;  t  rro.-;.  - 
ml.  1  hr  iliHiHoinl  is 

hoin:;  rarrii’i)  onl  on  tm  ilorv  rn  • 
tirolv  ri‘ino\4Ml  I'loni  tljr  prr..rMf  or*' 


'I’lir  jM  r\ioi|  <‘:liinHtr  nf  l'’rliril.')  I  > 
pifujiiotion  Ht  thr  NoihioIh  is  sni*!  to 
hr  hniinl  rmi;  «‘I  A  nt  r.  '1  h*’  rrvi.'.  rrj 
rictjrr.  if  i;.  imilrrf-.t<-*ofl.  will  ■  Imw 
4.4n0.nnn  ponm);.  of  roppor  u  hi*  h 
with  piTrioii*.  nirtnl  HrJ*Ir*],  will 
mnUo  thr  inonlh’.  oijtpnt  (0*rr  .fOi'f*. 


lo\o]  ()f  thr  proprrt>  to  h.iA 

hroijcht  unno  rntiroly  now  orr  1 


on  thr  ft,.,  toot  pijjor  injportHU* 


Hivision  of  Hie  Quoliee  *  Chilionga-  contain  interesting  in 

man  Kallwa.v.  whieli  il  is  Imlieved  In  j,,„  „„  d,.-  .|e\ elopment  at  Hie 

I  many  (|iiarlers  xvill  proxe  to  he  Hu»  ,,f  |..-ii-tieiitar  iiileresi  will 


Offering  New  Stock 

.Vliarel)(ilders  of  t  |ia(iijt.  | 


Intensive  Program  At 

Stadacona-Rouyn  Mines 

Llli-Iiiii  agjlig  dex  elojinieni  is  tak¬ 
ing  plaee  (dl  Hie  .No,  3  iiroporly  of 
.Uladai  ona  iton.' ii.  and  Hie  sliaft 
inking,  w  liieh  i.s  past  28ii  feet,  will 
slmi-Hx  In-  (-oiniileted  to  Hie  r.nP  p-iot 
oli.ieeiive.  It  is  then  proposed  to 
I’li.'ii  stations  at  lioth  Hie  1.60  and  300 
tool  lex  els  ,-)iid  rapidly  drive  S(}ilth 
lowaril  Hie  leiv  large'  (|i)arL.  xeii^ 
eneiiiiriered  two  weel,;-.  ago  af  a.bout 
Hie  2hS  foot  (iepdli. 

H  IS  senii-offiei.-i.llx-  leporterj  that 
haft  work  ha;,  beep  hitting  rich 
xxoik.  .-(lid  Hie  gid(1  zone,  rar|i,r(t  he 
far  .-(Wax  under  i.iieh  a  C”OditlPtl 
l.'oiiin  eariip  eon.  ider;.  .'-b.iii.-jeijna  a.s 
in  inijiort.inl  all  gold  pimposition  and 
Hie  (-iitt.ing  of  Hie  vi'in  may  prox'c  of 
nid.jor  iiijport;iuee.  In  previiyus  dia¬ 
mond  diilling  there  xxere  iiidiea.led 
consistent  $x.2.5  gold  x  a  lues,  and  a  t 


I'eniiskanilqg  A  NorHierii  of  Qiiehoe  ' 


ihtained  from  e.xplor 


LEONARD  GERMAIN 

A.R.C.S. 

(«ropli.v!klolst  and  linftlnrrr. 

HI  Nnlre  Duiiip  Best,  Alonlroal. 
^I.^In  noshiffim  ATImmIIo  144)7 


I  and  Hie  inere.asixl  public  iiilercsl  and  ,,r  ihe  groem-toiies.  norHi  of  the 

_  atti'iilion  w  liich  liad  .-ilready  l"’('n  ;  liasiii.  'I'lie  luissihili- 

_  j  sHmiiialed  by  Hie  iiiin.sually  f'lldd  , j^s  of  Hiis  greeusloiie  area  have 

I  devclopiiK'iil.'A  on  manj-  of  Hie  I'foi>-  bei'ii  Hie  siih.jeet  of  eoiisiderahle 
1  erlios  of  the  district  during  (ho  1928  ;  (.(vmiiient  iu  inining  circles  for  some 


rason, 

( 'uiitainiii; 


208  pages,  il  includes 


[tlnie.  and  iialura.ily  Hie  a.iiijientie 
!  iK'xvs  of  its  devolopnietif  is  iixxaited 


I  reproiluetiom-i.Hiy  photogra.pliie  pltitcs  w  itli  great  interest, 
in  many  eases  or  as  annota.tc-d  and  Hi'siills  .it  Hie  Home,  as  a  xx-Imle. 
abridged  ehst  racis,  f  rom  t  lie  originals  ,  ha  ve  lieen  eiieouragiiig  during  I92X. 


lot  ail  rcnorls,  papers,  leeliire.s.  spec 
i  ial  al'Heles  and  other  d.il.-i.  ItuHi  go' 


Biimors  aroiiml  Poreiipine  are  to  Ho' 
effect  Hi.-il  a  ;  nfficieiit  1niiii.-ig('  of 


•rniiiental  aii  l  priv.-it.e,  numbering  .  (;(r( 


been  put  iu  sigiil  |o  keep 


Toronto.  Hlia leholders  of  t  Inqiijt- 
Hiiglies  Mine;'.  Liiiiiteil,  of  record  at 
Ihe  (lose  of  hiisiness  on  Mareli  11 
are  offered  riglil-,  lo  suliseriln'  to 
additional  slock  of  Hk'  eouipaiix  at 
si'veni  cciits  a  share,  on  Hm  tiasis 
of  one  new  sh.-n-e  foi'  eaeli  ten  lirld. 
according  to  a  leiier  sent  out  liy 
presideni  \\illiani  Uioiidfoot.  Siili 
scriiiHous  warrants  are  nol  trans- 
feralih'  aiKl  siiliserpliotis  for  frae 
Hoiial  slirires  xxill  not  lie  ace(']ited. 
I'lie  riglil  lo  :  ul,s(-rihe  expires  al 
five  o'eloek  (HI  Max  IX 

I  nder  ag |-reiiieu1  of  \o\ .  I'l  't. 


..rime  Hiirly  one  iu  ail  and  nearly  al!  Iljc  null  going  another  four  or  fixe  it  is  slated.  KiiklamJ  I,ak 


loija  x  out  of  lU  iiil.  I  x  ear 


'lining  (  omiianx.  I-imited.  in.irie 


ccun'i'i'jing  in  this  mannm-  all  an  sornew  hat  Imi  liigh.  general  manager  erost,(;iiT  on  i  naiiui  llnglxe.;  eiatin 

Ihentie  inlormaticm  on  the  diilri.-t,  IieT’eneier  stales,  that  "at  lea.sl"  one  I,  26)1  from  nm-Hi  lo  south  at  the 

in  one  i-ompael  semi  limp  binding  year's  new  ore  has  lieen  dex-oioped  in  L60i)-(ooi  Jeve)  .isexerai  breaks  were 

with  tome  6S  eiiis.  i i lii!.l r.-ii ii.ui;-  and  this  greensione  seeiion  of  the  prop-  cut  and  the  nio;.t  pi-omising  of  these 


haiiui  Hughe. 


ATWELL 

o?.^COMPANY 

A  COMPLETE 
MINING 
INVESTMENT 
SERVICE 

TWO  OFFICCS  IN  MONmCAL 
HEAD  OFFICE 

IMPERIAL  BANK  B'Ld'O 
610  *t.J<imexSl.(Cor.  M'Gill) 

UPTOWN  BRANCH 

PHILLIPS  PLACE  B  LDG 

1189  Phillips  Pliy-e 

OTTAWA'QUCBEC'^VONCY 'HALIFAX 
THREE  RIVERS'CHARLOTTFTOWN 


'III  and  the  nio;.t  promising  of  these 


M  SIM  Oi:  IS  1»RII,LL>L  impi'oxer),  as  eoniuareu  t 

!  FROM  I  T.  ITAEE.  year  -ago 

I  <  ohalt  II®'-®''*  ,,-7 

i  from  the  ,’i00  level  in  an  incline  hole  lEAA  RU  H  ABILI 1  \  FIOA  (Ir 
:  eu'l  fourteen  feet  of  ore  running  lie- 

I  tween  ,$l  J.oo  and  $.0.00.  his  w.  s  ■,'o,o„u,._i.aUeside  I^yrrain 
,011  the  island,  prilling  on  Hie  y]j,ios.  Liiiiitod.  shareholders  : 

I  land  cut  a  vein  ot  clialcopyrite  '’L  (.giving  a  letter  from  the  sec 
I  .good  xvidtli.  ..(asking  wliat  amount  they  c 


erty.  and  i'.iome's  po.sitjon.  as  far  as  was  drifted  along  frir  about  onn  feet, 
ore  reserxe,'.  are  concerned.  Is  slight-  '"(’bis  xein  wa.s  strong  hut  eommei'- 
Ix'  impi'oxed.  as  eomparcd  xxitli  a  jeja)  ore  was  not  found  in  .Tilly.  IPJg, 
year  -ngo  ,  a  new-  agreeniont  was  entered  into 


II  IS  leiioiied  Hial  part  of  llollin- 
cor's  $12,000.0110  inyeslnienl  fun  l  ts 
ixelug  used  1(1  pick  up  Siiorrilt  Hor- 
doii,  a('e(irding  lo  a  despatch  from 
Dllaw.'i.  Prodnetion  al  the  Hollin- 
ger  is  said  lo  he  maintained  at  4.000 
Ions  daily  and  exploration  work  is 
lieing  ii'ilslied.  iiartien'arly  <>11  the 
3.0.50-foot  level,  with  noHiing  of  par¬ 
ticular  iniportnnee  to  report  a.s  yet. 

'the  lioiise  organ  of  Moxvatt  and 
Maet iiilivray  report  Hial  the  firm 
lias  m>  conneelion  xvhatexer  w  iih  any 
I’oinpanx  operating  111  Hie  1 'row 
IHver  or  Pickle  l.ake  ra.nips.  Il  xvas 
reported  recentix  that  .1  eoin)iaiiv 
known  a,,  the  I'row'  IMier  Mines  had 
been  incorporated  under  i'e-leral 
<  harler  to  riperale  in  Hie  fie).)  H 
"as  undersicM>j  that  'foxxaii  ami' 
.'lacHHIlvray  had  an  interest  in  this 
firm  hnt  iio«'  this  is  refuted  H  win 
be  I'euieinbered  that  F.  'I  (.onnell'.s 
claims  in  the  district  -were  being 
worked  by  a  co.nip3,nv  knoxvn  as  the 
I'roxv  River  Mines.  Owing  *o  the  in¬ 
corporation  of  the  other  company 
I  the  one  having  the  Federg,!  charter* 


light  W  hen  lianHod.  Hi"  ci'os:  cut  place;;  the  copper  xa.Iue  xvari  in  keep- 
was  still  said  to  haxe  lieen  in  ore.  „i,||  ,1,,,  |v|letier  l,aki;  fault 

This  find  is  f'.tHd  i;;  separate  from  find;',, 

any  ore  liod.v  of  the  u)>per  levels,  Stadacona  dircelor;i  receuH.v  eu- 
and  is  entirely  removeil  from  Hm  dorsed  ;)  lliorough  development  eam- 


"II"  ore  limly.  Hevelopmeii I  on  the 


reported  the  com  pay 


property  is  s.iid  to  have  extended  has  $,50,0o0  in  the  treasury  lo  eom- 


fhe  size  of  the  •'ll  '  ore  body  emi-i- 
de.rahly.  Present  work  is  eonsen- 


plete  tlie  )ilan;s,  and  the  stp’cs.s  ex- 
peeled  lo  lie  met  .shortly  In  cross- 


'  Irated  on  diamond  drilling  and  diift-  eiilting  oil  tho  300  foot  level  makes 


to  dexelop  Ibis  liiige  deposit. 


lor  miieli  o|iHniisiii. 


to# 


xiMXfUKns  o,  rm:  xnjN  riU'^Ai.  <  i  rb  yi  VRKr.T 
TIllMBIlBS  srXMFABD  STOL  lx  AAO  5IIMN«4  liXCII.A.M,  I '. 
XIKTIBETIS  X  (•TO)  K  BXf  HAN'GF. 

.Ml  I.f-tcd  and  fiiiil  i-')  I'anad'an  Kceuriticn,  CRjiad'an  -aiej 
I'oreign  L’.'iiid.".  New'  XCrU'  Kt-zeks.  Mining  Bt.oeks. 

lot'll  IMItinil  S  4VII.I,  m:tKIVK  PROMPT  ABU 
COtltTliOtS  ATTEBTION. 


THE  CANADIAN 


MINING  GAZETTE 


■“  -  Avith  Kirkland  LaK^  <ro1d  ’'Hning  -n-i® 

ri.A>  R»:HA»ILIT\TI0>  of  '  company  w  hich  provides  for  the  I  ^  w  wla  i 

EARESriTE  EOBBALV  M,I.N E. ;  performance  of  certain  exploraiio^ 

I'oronO.  niireoii  Tl.e  l'-|iianrlul  'r'"*®"  ^  L.Vif  Vo  he  n  iid  for  »'| i  ll in  ensL  «  Company 

Toroiilo.-lgikeside  I^yrrain  Silver  '  was  cha.nged  lo  that  of  Ccutral  Pa- 

dincs.  Limited,  shareholders  arc  re- ; _  ,  ,,  •(  tricia  .Mines,  Ltd. 


Ihe  iiiill  Is  Iiundliiig  lietwevn  contribution  to  a  fund  of  .$10,000 


aront..  Iliireoi  me  ...unr.u,  .  .mra  ,  ^  .  ,,  j 

roroiilo.—lgikesule  Ixyriain  bilvcr  .  .  .  '  , 

Mines.  Limited,  shareholders  arc  re-;  ‘  ,  n  ' 

cciving  a  letter  from  the  secretary,:  Fin-suaiit  to  Hus  aaieemcii  a  dia- 
asking  what  amount  they  care  to  !  Jnl  I'ole  w  as  nm  a  distanci' 

..  (1(1(1  i„  o*  893  feet  from  Hie  2.8a0-foot  level 


Fiihllshed 

Semi 

HuutlUy 


Ask  for 
Copy 

Sent  Gratis 


it  Is  reported  on  the  street  that 


I  and  70  tons  or  ore  per  day.  It  is  {^g^ded  to  finance  further  develop- ; *'^*®*^*“*V^  ^‘**'®  *’  .  .j  j 

I  rated  for  a  hundred  hut  it  is  not  secure  the  return  of  away  from  a  dyke  of  is  considered  promising.  It  is  now 

I  thought  that  the  present  incline  ,_jjg  company  claims  clear  of  all  en-  |  Porphyry,  which  dyke  was  50  feet  performed  to  diamond  drill  again. 


shaft  will  allow  any  increase  in  the  cumbrance.  -  ,  -  ■  •  -  -  -  -  -  -  --  * - 

present  tonnage.  The  company  in-  jf.  the  proposal  of  the  company  j  •'’rom  its  location  this  vein  may  quite  ed  from  one  of  the  lowest  levels  of 

tends  to  proceed  immediately  lyilh  to  protect  shareholders  who  advance  'possibly  he  Hie  same  as  that  on  the  Kirkland  Igike  property  and  will 
the  sinking  of  a  new  vertical  .sliafl' 'mpney,  by  i.ssiiing  bonds,  charged  on  '  "  hich  the  w  ork  w  as  perfomed  at  probably  be  aimed  to  cut  the  Chapiit- 
when  tonnage  could  be  stepped  up.  Jthp  property.  ' _ 1 1,600  feet.  The  intrusion  of  porphyry  Hughes  vein  at  a  still  deeper  level. 


xx'ide  at  the  point  cut  by  the  drill.  This  time  the  work  will  be  perforra- 


licad  Otflcci 

128  Sparks  Street  -  -  OTTAWA 

Branohe*: 

bi;:l.l.I!:vill.c:.  brockvii.i.k,  conN'WAi.L,  pf-hbrokb. 

IIITL.!.,  p.q. 

Private  Wires, 

Teronto.  A'etv  York,  Slunlreul.  Winnipeg,  Vnneoaver,  oad  all 
Branches. 

Orders  Executed  on  all  Markets 
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SPECIALISTS  IN  MINING  SECURITIES 
LISTED  AND  UNLISTED 

SxOBIE-IbRLONG  &(q 


MINES  AND  MINING  SECURITIES 


STOCKS 


BONDS 


Head  Office 

BAY  AND  'WELLINGTON  STS.  TORONTO 

PRIVATE  WIRE  SYSTEM  CONNECTING  BR*N‘"H  OFF^S 
Sd  MONTREAL.WINNIPEG.  .VANCOUVER  AND  NEW  YORK 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

l.ONDON,  ST.  TirOM.\S,  KITt’UKXKK.  n.MUUl', 
ORlLLl.\.  WINDSOR,  LINDSAY,  rKTLRRORO. 

HEAD  OFFICE: 

Oke  Bldg.,  304  Bay  St.,  Toronto 


fANAPiAN  National  Railway 


Drpjirlini'iil  «»f  N'tiliiritl 


WntTr  t>>  for 

tiiriil  rrsour 


rrlinbir,  In fo”msi I «»n  <  iinncln**  nn- 


Our  htnh!?'  chnnnrN  of  ltiforiti:«(i<»n  rriMlc-  l>r- 

pnpfment  of  >fi1iir7il  ltr.*»oMr«‘o«  p:irf  IciiL'irl’i  m  e||-»ninll flc«l  lo  p**r- 
form  thI.H  frro  !N«'p\lrr  lo  tliii'ko  iiiicri  «l<  ^  lo  f<»r<‘Nt  luul 

^vMlerpo^Yrr  rr^^oiircr**.  ric. 

r.  IMUf  K-(.HKKN,  ('.Dtiimissiotu  r 

<  .  >.  H.  I.roernl  Officer,  :i««  sired. 

r.<i 

•  *fflrr»  nl: 

MW  wiNMrif.,  inM<»\roN. 


\n  at  I  rad  i' ••  Mining:  Imf'.l  nniil 

in  a  Mill)-  llial  i> 

REYOM)  rm:  si*K(:i  i.\  riM:  .<1  v(;i: 

CHASE  MINES,  INC. 

The  first  allotment  of  Treasury  Shares  at  70  l  enis  i>rr 
share  having  been  fully  subsrribeci  by  invcstois.  no 
further  stock  is  availablr  at  this  price. 

A  second  allotment  now  being  m.adc.  at  oo  i  cuts  per 
share.  After  this  allotment  has  been  taken  tip  no 
stock  will  be  available  under  $1..1.o  i>er  share. 

Subscriptions  will  be  filled  onlv  m  cr  In  <0  ihnr 
rrreipt  at  our  office. 

rKKi!'.:  'RI  <  f-nls  |mt  Sliarr 

Subjrrl  lo  :illf>t  iiirti  I  and  iniTca.'i-  in  price 

coTi:.  rERUssi:  ijmh  i:i) 

Irivrivirttrtil  naiikrr^ 

SL't  St.  .lairfrs  Strfi’I ,  Mnntnal 
II Arlinnr  2-(il  * 


Without  obligation  kindly  send  me  circulai  tegarduig  offering  of 
Treasury  Shares  of  Chase  Mines,  Inc. 


MINE  OUTPUT  OF 
ONTARIO  SHOWS 
I  RECORD  GROWTH 

Production  For  1928  Higher  ! 
'  by  $10,000,000  at  < 

$100,238,933 

GOLD  AND  SILVER  DOWN 

Increase  in  Copper-Nickel  Mainly 
Responsible  For  Wide  Gain , 
—  Noteworthy  Amount  of  i 
Elxploration  Done  in  Period 


Torontn.  With  ;t  gain  of  ticarly 
.iilO.fHhi.Oitrt  over  1027.  mineral  pro. 
(Inction  in  the  I’rovince  of  C)nt,ario 
during  102S  roaehed  an  estimated 
\atne  of  $100.27,8.0:13.  according  1o 
the  annual  report  of  tiio  department 
(>f  mines,  made  piihlie  by  the  minis¬ 
ter  of  mines.  Hon.  Charles  McCrea, 
Titis  is  a  record  ligiire  for  tiie  pro- 
\  ince.  I’rodiiction  in  1027  vas 
valued  at  17. 

I’rodiielion  of  mrtallies  was  valued 
at  $71,100.0)7:  non-meallies  $7.fi7!t.- 
i:!:i;  sirueliiral  maleriiil.s  $14,088,310, 
and  ehiy  products  $11,071,573.  In¬ 
creases  wore  noted  in  all  groups, 
the  grptilest  heing  13.7  per  cent,  for 
melallies.  and  11  per  cent,  for  ela.v 
products. 

Metallh’.s  aecoiililed  for  71  per 
cent,  of  the  lot.-il  protluetion.  In  this 
group  the  gold  mining  industry, 
vvliieli  itielades  some  silver,  was  tlie 
leading  item,  aceomilmg  for  $32. 088.- 
S17  Tie-  value  for  the  iiiekel  eop- 
per  indusiry,  whieh  is  also  credited 
with  pl.ilinum  met.il.s  and  a  small 
quantity  of  gohl  and  silvt'r.  was  $32.- 
1:^1.723.  dolii  riroprd  almpo;t  $1.- 
iioe.OiiP  it!  value  and  silver  prodne- 
fion  decreased  hy  c.POO.OOO  otinees.’j 
Ihe  great  inerease  in  the  nirkel-eop- 
per  output  was  responsible  for  the  , 
highest  metal  rerord  in  the  hlrtnrv  i 
of  the  provtnee 

Noil-metallic  minerals  showed  a. 
slight  gain.  Stnietural  materials,  due  I 
to  increased  oe.tpui  of  cement  and 
lime.  •  showed  a  rise  of  more  than  j 
one-liair  million  dollars. 

210  Cnnipniiit's  Operaletl. 

I  The  report  reveals  that,  illiring  the 
present  century  Dnfario's  mineral 
ornduetinn  has  grown  at  a  faster, 
r.'ite  than  that  of  ,Canad.i  at  large 
Two  handred  and  ten  ineorporaled 
mining  eompanios  operated  in  On-  | 
tario  last  vear.  The  dividends  paid 
during  i:‘28  hy  metal  mines  totalled 
$21,2SS.nn7.  and  t.'i.ntil  claims  were 
recordeil  during  the  12-tnonths  pc  j 
riod.  ! 

The  year  1228.  the  report  said,  was  , 
noteworthy  for  widespread  explora-  ' 
tion.  hiore  partieiilarly  in  the  I’at-  ‘ 
rieia  ilistrief.  ‘'.'surface  work  and 
some  diamond  drilling."  1*  con¬ 
tinued.  "wa.s  done  in  1228  on  dts- 
enverjes  made  in  1227  at  Favorable 
T.ake  tn  the  northwestern  part  of 


Morruon,  Southgate  &  Co. 

New  Investment  House. 

The  rormatioTi  of  the  brokerage 
firm  of  Morrison.  Sooltigato  &  Fo.. 
IJznite.1,  Toronto.  is  annovineevl. 
This  firm  wMI  dwtl  in  Rtocks.  bonds. 
Investment  securities  .and  wi.”  ''-itec- ; 


LT.-COL.  MURRISO-V. 

ia!i/c  ill  Canailiau  mining  stocks. 

Id.  Col.  tJ.  K.  Morrison.  D.S.O...  the 
senior  partner  in  ihi-s  firm,  was  re- 
eent.l.v  eleeted  a  member  of  the  Stan¬ 
dard  Stock  Mining  Exchange.  Col. 
Morrison  was  formerly  associateil 
witli  the  brokerage  firm  of  Pelialt  &• 
I’eliatt  and  for  many  years  lias  lieeii 


B.  soiTiKi.t  ri:. 


i'reczalists  in  Mining  Stocks  f 

Lntcd  and  Unlisted 

S.  A.  Taylor  &  Co. . 


S-IO  KING  STREET  WEST 
Adelaide  941 1 

BR4\rH:  4f:  TEMPERANTE  ST  -  ADEI  J*!*? 


!  niK  NORTHERN  MINER 

I 

l|  I  ir<sl  iian'l,  I n«lr pendent  .Nevv^  ond  N'ievvs 
Ij  riNrATlIn  Utl-Rl.l.  .  MVMItinv 


i’lildislird  v»r,klv 


Eslaldislicd  I'tl5 


litricst  \finini  (Arculittinn  in  ('.ntuuln 


I  HE  .NORTHERN  .MINER 


Suli^rription — <  aiiailn  .$3.(10:  I  .  3.50;  t.reat  Itrilaiii  I.5s; 

l  or.  iL’ii  $4.00 


Francis  J.  Hunter  &  Company 

Limilcfl 

Invcntrncni  fifitikcr.i  nrul  limkcrr. 

Our  Statistical  Department  is  in  a 
position  to  furnish  you  with  in 
formation  concerning  any  Canadian 
development. 

MAKE  THIS  SERVICE  YOURS! 


MOUNT  ROYAL  HOTEL 
MONTREAL,  QUE. 


I’atrieia.  Assa.vs  from  It!  holes  put 
down  showed  good  values,  chiefly 
in  gold  anil  silver.  .An  t'ast  to  west 
hell  from  lied  I^tke  to  I'ort  Hope 
on  the  Mbanv  River,  a  dkstanre  rif 
2.')0  miles,  vv.is  firospeeled.  with  th.' 
restllt  th.vf  two  new  gold  areas. 
Shoniii.  l.nke  and  Crow  River,  were 
discovered.  i  areful  examination  of 
thr.-e  areas  and  other  favorable  rock 
formations  in  ibis  wide  stretch  of 
ro'o-itrv  will  follovv." 

Lead  output  for  the  year  amount¬ 
ed  In  t;..M).t71  pounds,  valued  at 
iiil.211,  as  against  7,220.7ii2.  wortli 
.$.52'', 72!'.  in  i:i27.  .\o  domestic  ore 

was  leportC'il  as  sliipped  from  On¬ 
tario  mines  or  charged  In  blast  fur¬ 
naces  during  the  period  under  re¬ 
view. 

I’rodiiciicm  of  rrude  petroleum 
amounted  to  ihl.i'k.',  harreks  valued 
at  $212,737.  .\atural  gas  produced 
lotallerl  7,432.27'1  ciihie  feet,  valued 
a  I  .$l..53.5.3!2. 

I  Individual  Dines. 

Interesiiiig  figures  of  production 
it  the  individual  iiiiiies  in  Ontario 
are  given  in  tlie  reports  of  the  On- 
laiio  Iteparimeiil  of  Mines  and  af- 
.  foril  the  only  opportunity  aside  from 
the  companies'  finaneitil  statements 
of  ribtajning  information  as  to  ton¬ 
nage  and  yield.  In  1228,  mines  in  the 
Poreupine  district  in  order  of  out¬ 
put  were  .i.s  follows: 

Ilrdlingef.  $ld.7ft(t,2:;,’,,  an  average 
,  of  ;i  ton.  eonipared  with  $14.- 

.'•32, .MS  in  1227:  Melntyre.  $4,221,728. 
or  $7.2,',  ;i  Ion,  agtiin^t  $::,28S.812  iu 
1227:  Home,  .$:;.21.'..o.m  $7.1.5  ;i  ton. 
‘$1.231..i75  in  1227:  Vipond.  $t124.- 
428.  $7.82  a  ton.  .$8r,7.72l  in  1227; 
.Ankerite.  $282,282.  $4,35  ;i  ton,  $352.- 
225  in  1227:  I  oniaurum.  .$222,452.  or 
$1.24  a  ton:  I  nited  .Mineral  I.,ands 
(  P,aymastpr).  $183,271,  or  $1.21  a  ton; 
.M.ireh.  $133,872.  or  $4.13  a  ton,  $18.- 
788  in  1227:  Seottisli  Ontario.  $8,- 
782  from  2.55  tons:  $8,123  in  1227; 
and  Bine  Quartz.  $110. 

The  report  for  Kirkland  Lake  on 
tlie  same  basis  was:  Tcek  Iluglic.s, 
$4,212,828,  or  $  1 5.811  a  toti  against 
$2,781  282  in  1227:  I.ake  Shore,  $4,- 
273.28.5,  $14.58  a  ton.  $.3.375.2,53  in 
1227  ;  AVright  Ilargreaves,  $1,838. 
.512,  $7.17  a  ton.  $2,151,210  in  1227; 

■  Sylvtinite,  $738,148.  .$12. .50  .a  ton. 

•$122,421  in  1227;  Kirkland  Igike  (jold 
$11 4. .528.  $7.10  a  ton,  $473,073  in 
1227:  Barry-Hollinger,  $111,707.  $1.- 
84  a  ton.  $175,822  in  1227:  3'ough 
flakes,  (closed  down  on  Nov.  28) 
.«X2,3I8,  $5  72  a  ton.  $153,215  in  1227;’ 
.Argonaut.  $32,432.  or  $8,2)  a  ton', 
$128,235  in  1227;  f'anadlan  .A.'.-oeiat- 
.  eii  (JoM  Fieid.s.  $17,722,  $1.80  a  ton 
$34,52.5  in  1227:  and  Gold  Mill,  .$13  , ' 
‘781.  $2  23  a  ton.  $88.5  in  1227 

I  _  _ _ 

! 

I  Good  Drilling  Results 

At  Capital  Rouyn  Mines 

,  <  obalt. -.Shaft  sinklne  at  Capital 

Roiivn  ha.s  earrted  the  work  to  a 
depth  of  32  feet  by  hand  steel.  It 
tr  tlie  intention  to  Continue  tiie  shaft 
fr»  52  feet,  and  at  that  depth  drift  on 
the  vein  which  the  .shaft  (.•  following 
,  liow  n. 

I  .1.  B.  Stitt,  resident  engiueer  for 
tin!  company,  reports  that  eniulitlons 
:it  preseiii  depth  are  (|uite  eneour- 
aging.  'I'lie  vein  i.s  well  mineral¬ 
ized,  chiefly  with  rlialeopyrite. 

I  Surfiice  work  lias  been  continued, 
j  A  eros.s  trench  to  the  south-west  has 
'  shown  a  continuanee  of  tiie  shaft 
I  vein,  the  total  length  now'  estab- 
!  lished  being  .575  feet.  J’urtber 


actively  connected  with  the  Federal 
I  Govern inent.  ! 

R.  F.  Southgate  has  been  eon- | 
neeted  with  the  iiiining  hmkerago  ■ 
htisine.s.s  in  T'oronto  for  many  year.s, 
being  reecntl.v  manager  of  the  luin-j 
Jas  A-  Vonge  braueti  of  1).  S.  I’aler-; 
soa  &  Co,.  Broker.^,  roronlo.  j 

iWIDE  EXPANSION 
,  IN  MINE  OUTPUT  i 
I  FOR  1928  PERIOD 

Increase  of  $26,090,169  in  Do¬ 
minion  Production,  Estab¬ 
lishing  New  Record.  , 

I  COPPER  UP  65.7  P.C.  ! 

i  Ottawa.  Mineral  production  in  ! 

:  Canada  retiehed  ;i  new  record  in 
'  122.8,  with  :i  total  vtiluc  of  $273,416,- 
S84.  'I  bis  surpasses  the  1227  figures 
;  I'y  $26,220, 1 8:1.  or  It). 5  per  cent.  Ad- 
vaiiee.s  were  general  in  all  fields, 
metals,  iion-mctal.s,  fuel.s  and  struc- 
tiiral  materials,  leigures  were  made 
available  recently  at  the  Dominion 
Buretiii  of  Statkstics. 

I  .Nickel  production  war-  valued  at 
I  $32.31 8.1)27.  ;i!t  tidvanee  of  48.2  per 
eeni  over  )lie  jirevious  year.  Cop- 
I  per  reached  the  value  of  $38,188.-- 
118.  .at)  increase  of  )i,5.7  per  cent. 

I  Gold  .-idvaneed  slightly  to  .$32.))21,-i 
173.  Silver  was  approxiuiately  the,, 
j.'ia))ip,  with  a  figure  of  $13. 7.5:;, 828. 

It)  tiilditiuti  non-)notall)cs.  atshes- 
|to.s  prodtietlon  atuoiinled  to  $11,338. 

1 382.  Gypsiii))  inerra.sed  II.4  pet 
cent,  with  ;i  total  of  $3. 833. 027, 
j  General  advances  ;ire  tinted  in  j 
struetur.-il  material.'',  lenient  in-' 
erciised  15.3  |ier  cent,  to  $  til. 583, 723.  j 
St<)ne  wa  '  .substantially  inerea.sed.  j 
reaching  a  total  of  $2,212,837.  Fuels  j 
eomprisin,g  enal,  natural  gas  and 
enid*'  jietroleiim,  rose  in  value  to 

>ew  Oiif|iiit  Records.  ! 

.New  output  records  were  estab 
li.^'lieil  for  eadmiuiii.  copper,  gold, 
j  lead,  nickel,  metals  of  the  iilatiiium 
group,  and  zinc  itmoit.g  the  inettil.s; 
jceinciit,  coal  gypsum,  lime,  salt  and  | 

I  .stone  III  the  noii-metals  tind  stnie-i 
jtili-iil  uiatnrinl:;  field:  and  in  point  of} 
'total  anniitil  output  values  records 
vvere  also  attaiueil  for  miturtil  ga 
1  pnroleiim  and  sand  aiul  gravel. 

■  Ctinada’s  mining  industry  re]ire 
I  scuts  a  capital  investment  of  more 
'th;in  $702,022,222. 

'  This  includes  only  the  monev  ;h  I 
Dally  spent  on  luatjierl  ii>:-.  lor  l;iml. 
land  plants,  eijuipmoui  ,,r  mines  and 
jsnrielters.  and  the  vvoruing  i,f  casli 
j  asset. s  of  llie  operating  eoinp.inies. 

I  Nearly  8.", ,200  men  are  einpioveil  in 
the  r,prratlng  of  mines  and  llielr 
'  a.ssor  iat ed  enterpri.seR.  exclusive  of 
prospeefiiiR  and  nuts'de  develop  i 
ment  worker:;  of  whom  no  reecrd  I.s 
kept 

Good  progress  in  deeiieniiig  ilie 
shaft  a.t  the  Hnvve.v  is  reporlexl  from 
Red  Lake.  This  is  being  put  dow  n  : 
to  1.222  feet  and  it  is  said  that  a  i.ia  I 
tlon  has  been  established  at  835  feet 
■Phe  objeetive  should  be  attained  lu 
alioiit  iliree  months'  liiiio. 


treneliing  w  ill  be  done  to  the  soulli- 
I  wcat  ;md  tiorllieasl.  i 

I  I’.  .1.  .Moloney,  president  of  the 
j  emii|iany,  ttilviscs  that  the  eompanj 
I  has  never  been  in  bcttcu'  financial  ; 
j  position:  the  company  has  8I6.222  ' 
shares  of  stock  in  the  treasury  and  ’ 
j  rash  resourres  adequate  to  carry  on  I 
1  the  present  e.ao)paig;n  of  wolk.  1. 


.  VEIL  OF  MYSTERY 
;  CAUSE  OF  RUMORS 
UNDSLEY  GROUP  | 

Wide  SiviiigB  in  Stocks  Reflect 
Lack  of  Information  on 
Development 

SMELTERS  PLANS  ' 

I  Projected  Refinery  in  East  toi 
Draw  Ore  From  Sudbury  and ' 

I  Northern  Manitoba  Fields - 

j  Nickel  -  Copper  For  Tread¬ 
well  ? 

Tarsnto  nurrnu  The  l'''l■l«nrl.'>l  Time*.  ;; 

Toronto.— Until  a  comprehensive 
statement  comes  out  on  Sudbury  — 
;  Basin.  Falconbridgc,  Sudbury  Nickel  ; 
i  and  Copper,  and  other  properties  in  > 
which  the  Lindslcy  group  is  inter-  j  i| 
!  csted,  the  atmosphere  of  mystery  ^  ' 
'surrounding  these  comiianies,  in- 
I  eluding  N'enturo.s  Ltd.,  will  probably  I  - 
I  remain.  The  w  ide  I'liietiitition.s  in  the 
stocks  lately  reflect  the  uncertainty 
I  in  the  minds  of  the  public,  many  | 
j  shtirclioldcfs  included.  j 

!  .Meanwhile,  l  umor.s  arc  cirrulating  I 
i  in  .great  style,  some  of  litem,  ;i|i- 
liarciitly.  aiilhcniic  and  other  yi't 
lliriilislaiititiled  in  nfrieitil  cirele.s.  eni. 

One  report  is  llitit  tlie  statement 
a.s  to  Inilding:;  of  \enmrrs  Limited  i~ 
:  wa.s  incomplete.  Whitt,  for  in.staiiee,  I 
:ire  tht'  aetiial  holdings  of  the  com-  B 
j  piiny  in  ffireign  propi'rlies  in  Nor-  h 
wti.v.  Sweilen  :inil  .Africti?  I 

A  report  posted  in  an  otilof-towti  | 

,  lirokerage  hnii.se  reeeiitlv  staled  that  I 
'1  32-foot  width  of  ore  liatl  been  cut 
:  through  liy  drill;-  at  the  Oxford  Lake 
proi)erty  Aenliire;.  .\n  official  of 
I  the  company  told  The  Financial 
I  Times  th.il  he  had  not  he.inl  iF  this 
(liseovery  officially  ;ts  yet. 

!  Rig  Anns  Foining. 

'■  t'ersisteni  reporls  are  that  sen- ! 
|s;illnnal  news  Is  vtmung  luit  .sliortly  rgz 
re.gardiiig  the  result.''  of  ilrilling 
from  the  ice  over  \ermillinu  Fake 
firoperty  of  Sijilbury  Basin  .Mine.-, 

.that  drills  li;tv('  sliow  n  copper  .iml  ! 

:  nickel  vtilue.s  til  depth,  in  wli.it  It.is  : 
heretofore  liecn  mainly  regarded  :i.s 
(ti  lead-ziiie  propo.siiion  'I'lie  i-onin'r 
;  and  nickel  values  .tie  .ehiitued  to  he' 

I  higher  than  those  of  lead  iiiid  zinc. 

•  .A  report  further  state.s  i.s  that  ‘ 
vvhat  put  I'read’.v ell  'I'ukou  ii|>  was 
that  copper  and  nickel  ore  litid  also 
been  cucounicieil  at  ileptli  at  the  i 
Frrlngton  property,  ea.st  I'rom  Sud- 
I'ury  Basin.  An  official  say.s.  how  -  ' 
ever,  that  he  has  had  no  e.vtraor-  | 
dlnar.v  news  lately,  but  theoretically, 
that  nickel  and'  copper  should  he  ' 
found  at  considornhle  depth  near  the  ! 
centre  of  the  basin.  '  | 

It  i.s  eltiiuied  that  Smelters,  in 
forming  a  partnership  with  the  ' 
Liiiils(',v  group  in  eonstriieting  ;i  cop-  :  I 
per  refinery  and  zinc  refinery  east  1 
of  Miinitob.i.  hits  chietl.v  in  iiiiml  a  | 
tinge  copper  refining  iniliistrv,  the  |  and 
product  of  Sihelters  to  ho  drawn  |terf 
from  .Mtinitoba  and  norilivv esteru  min 
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Established  1876 


LIMITED 


Mill.  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment 


SHERBROOKE 


OUE. 


iiorlhern  Ontario.  II  will  lie  in-  bury  Basin  will  find  when  ilrilU  .-i; 
'Sting  to  know  what  the  big  proach  the  presumably  iiiiJerlilr 
eq  near  (he  centre  of  tlii*  Sud-  norite. 


financial  Section »/ 

WORIB  WIDE 


- ^  IS  q reality  appreciated 

bq  thousands  of  readers 

.  a  n  d  ^ 

opens  doors  ’  monied  homes 


Its  Circulation  Grows 

by  sampling  Special 
Names  lists,  Senators, 
M.P.’s,  M.L.A.’s, 
Presidents 

Olid  official)!  of  Finaiiclcd  and  In- 
dii.strial  corporations. liaiili  Shave- 
holders,  Hiinicipal  See.-Trenxiir- 
ers,  .mayors.  Reeves,  Judges,  Law¬ 
yers,  Notaries,  Doctors,  Profess¬ 
ors  and  Fiigiiieers. 


Its  5,000  subscribers  including  Libraries  and  Clubs  represent  at  least 

25,000  “WHO’S  WHO  quality  readers. 

IT  CAN  V/ORK  FOR  YOU  at  the  PSYCHOLOGICAL  MOMENT  when,  in 
leisure  and  a  comfortable  chair,  each  reader  is  seeking  information. 

Articles  on  the  general  subjects  of  investments,  insurance,  etc., 

prepare  the  way  for  your  suggestion. 

Rates  Moderate  and  so  few  advertisements  that  all  are  read. 

(1,000  lines  $100.  3,000  $240.  i 


WORLD  WIDE 

By  the  Way 

If  you  have  not  seen 

WORLD  WIDE 

since  its  recent  great  development  now  a  40 
page  magazine  you  should  let  us  send  you 
a  sample  and  A.B.C.  5000  circulation  state¬ 
ment.  (Regular  subscription  15c.  a  copy, 
.$3.50  a  year).  On  trial  subscription  six 
months  only  a  dollar  hill.  See  and  try  and 
be  convinced. 

Your  dollar  will  be  returned  in  lull  and  with¬ 
out  delay  or  discussion  if  before  the  beginning 
of  the  fourth  week  you  say  you  think  it  would 
do  more  for  you  than  so  much  World  Wide 


JOHN  DOUGALL  &  SON,  Publishers, 
Mbntreal,  Canada. 


has  a  “special  names  list” 
clientele  that  is  worth  cul¬ 
tivating  intensively. 


WORLD  WIDE  G.P.O.  Box  3070 
•ibO  Cr;uK  St.,  W.  Montreal,  Can, 

'I  lie  Muclm-.qigncd  would  bo  i))- 
(mosti'd  hi  locpivin.g  a  conipll- 
iiii'iil:i ly  coiiy. 

Dr  Foi-  Ili2  iloll.qr  herewith  plo.eoq 
:;ril(l  W'OFH.D  WIDE  "on  Irlnl" 

t'df  38  weeks. 

ir  I  like  i)  "I'll  tell  the  world." 
If  I  dmi't  I  l;c'  i*.  I'll  warn  m;‘ 
fiiemis  .ig.iiiisl  it.  .And.  bcsldei:. 
I'm  III  li.Tve  my  money  back  l.V 
I'i’LL  If  liefiire  the  beginning  of 
the  rmirlli  week  I  imt'fy  you  that 
I  iliiiik  it  e.in  do  more  for  I'.v' 
limn  WOBI.D  WIDE.  That  '.r. 
Hie  litii'gnit)  tieemdinc  to  .  c'.l 
piilili.slieil  offer. 


I’lease  x  out  any  portion  Hiiil  doe.s 
not,  apply. 
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MINES  AND  MINING  SECURITIES 


SOUND  PROGRESS 
DEVELOPMENT  AT 
FUN  FLON  MINE 

Line  to  Property  Finished  and 
Agreement  on  Freight 
Rates  Made 

WORK  ON  POWER  SITE 


treated  In  a  flotation  mill  which  will 
deliver  three  products:  copper  con¬ 
centrates,  zinc  concer^aites  and  a 
tailings  products  for  (^anldatlon. 

“The  copper  concentrates  will  be 
smelted  in  a  reverberatory  furnace, 
the  matter  converted,  and  the  blist¬ 
er  copper  containing  the  great  part 
of  the  gold  and  silver  values  shipped 
for  refining. 

“The  zinc  concentrates  will  be 
roasted,  bleached  and  a  refined  zinc 
recovered  by  electrolysis  which  will 
be  cast  in  marketable  form  and  ship¬ 
ped. 

“The  tailing  product  will  be  treat¬ 
ed  in  a  cyanide  plant  at  the  property 


PREPARATION  FOR 
DEVELOPMENT  OF 
DEPOSITS  OF  TIN 

Plan  Active  Work  on  Jack  Nut 
Property  in  Manitoba  in 
Spring 

AMPLY  FINANCED 


{OPPOSITION  TO  INTERNATIONAL 
i  NEW  POWER  ACT  PAPER  ENTERS 

B.  C.  utilities;  pacific  FIELD; 

Province  Decides  Upon  Estab-  Report  Acquisition  of  Control , 
lishment  of  Public  Utilities  Old  Beaver  Cove  Lumber  | 
Commission.  &  Pulp  | 

I  UNIQUE  FEATURE.  PLAN  BIG  DEVELOPMENT  j 

Vancouver. —  The  Provincial  Gov-  |  Vancouver.  • —  New  York  ad\ices 
;  ernment  has  decided  to  establish  a  indicate  that  International  Paper  has 
I  public  utilities  commission,  and  has  i  purchased  an  interest  In  Canadian 
j  relegated  the  duties  of  controlling  i  Forest  Products,  IJmited,  offer  “nib-  1 
j  the  operations  of  power  companies  !  bling”  at  the  British  Columbia  pro- 


i  Woodstock.— Alexander  J.  McNabb.  for  the  recovery  of  gold  and  silver,  ivinnipeg  Burcnu  The  Financial  Time*  in  British  Columbia  to  the  existing  i  perty  for  the  last  three  years.  Van-  ' 
I  of  Toronto,  was  elected  to  the  board  “A  large  amount  of  engineering  Winnipeg.  --  Active  preparations  board.  The  plans  have  been  '  couver  members  of  the  directorate  ^ 

I  of  directors  at  the  annual  meeting  data  necessary  for  the  design  of  are  under  way  for  development  work  before  power  companies  at  a  i  admitted  the  strong  possibility  of  the  ^ 

j  of  the  Hudson  Bay  Mining  and  Smel-  mine  and  metallurgical  plant  has  on  the  Jack  Nutt  Mines  property  in  conference  In  Victoria,  and  already  :  deal  being  made,  and  said  that  in  | 

I  ting  Company  to  succeed  Vernon  been  secured.  Northern  Manitoba,  where  recent  some  vigorous  protests  have  been  |  such  event  development  will  be  pro-  ^ 

I  Munro,  who  has  retired.  The  other  “Examination  of  outside  proper-  discoveries  have  indicated  the  pre-  ffinde  which  are  expected  to  result  |  ceeded  with  l^nvolvlng  an  outlay'  oi  ; 

;  officers  and  directors  remained  un-  ties.  Including  sampling  and  reports,  sence  of  considerable  deposits  of  some  amendments  to  the  proposed  i  more  than  $15,000,000.  t  i  ' 

chanc'Ad.  thav  hainff!  'Pranlr  T*.  f^rnr-  mo/iA  nf  *10  frmnn.Q  nf  claims  dur-  tin-hearin"’  ore  c'niiinressor.s  .nnd  Canadian  Forest  Products,  Limit-  J 


changed,  they  being:  Frank  L.  Croc-  was  made  of  39  groups  of  claims  dur-  tin-bearing  ore.  Compressors  and 
ker,  president:  Henry  Krumb,  first  jng  the  year  and  numerous  prospects  complete  plant  equipment  have  al- 


vlce-president;  Arthur  H.  Lockett,  not  developed  for  sampling  were  ready  been  shipped  to  the  mine,  in 
i  second  vice-president;  and  Henry  E.  looked  at.  Two  small  groups  of  order  to  permit  of  extensive  opera- 
I  Dodge,  secretary  and  treasurer.  The  claims  were  purchased.  tlons  being  carried  out  thi.s  spring. 

I  directors  are:  Charles  F.  Ayers,  - - -  Financing  of  preliminary  work  al- 

H.  Canning,  Jr.,  Frank  L.  Crocker,  "  ~  ready  done  on  the  property  has  been 

I  Henry  Krumb,  Arthur  H.  Lockett.  .  .  provided  by  a  strong  group  of  .Monl- 

I  A.  J.  McNabb,  Britton  Osier,  Jas.  P.  J7  T/j/ffl  RcDOTt  OTi  real  interests,  and  it  is  understood 
Watson  and  Cornelius  V.  Whitney.  *,  _  *  -  _  company  has  ample  capital  in 

The  following  report  on  the  oper-  RtTRiand  LCtRB  \jOlU  the  treasury  for  lutiire  developnumi. 

atlon  of  the  company’s  properties  'I’he  company  is  capitalized  at  5. 

covering  the  period  from  date  of  or-  - - -  “  000,000  shares  of  no  par  value,  and 

ganlzatlon  to  December  31,  1928,  was  Toronto  Bureun  The  Financial  Time*,  m^ns  outright  97  claims,  besides 

presented:  Toronto.  —  Among  the  many  very  controlling  many  others,  in  the  Wol- 

“For  the  development  of  the  mine  interesting  features  of  E.  W.  vertin  Lake,  Kerb  Lake.  Bernice 

nnd  construction  of  metallurgical  report  on  the  Kirkland  Lake  gold  Lake  and  Bird  I.ako  districts  in  Ma- 
I  power  plants,  the  first  requirement  area,  made  for  the  Provincial  Gov-  nitoba.  .No  public  offering  of  stock 
was  a  railway  to  the.  property.  ernment,  are  the  individual  reports  has  as  yet  been  made. 

"An  agreement  was  reached  with  on  the  operating  companies.  Mi.  Surface  stripping  has  disclo.sed  a 


E,  W,  Todd  Report  on 
Kirkland  Lake  Gold 


sence  of  conslderiible  deposits  of  some  amendments  to  the  proposed  I  more  than  $15,000,000.  ; 

tin-bearing  ore.  Compressors  and  ‘^ot.  |  Canadian  Forest  Products,  Limit-  , 

complete  plant  equipment  have  al-  Hon.,  Pk  P.  Burden,  Minister  of  ed,  was  originally  the  Beaver  (  ovc 

ready  been  shipped  to  the  mine,  in  Bands,  intimated  that  the  nev/  util-  ,  Lumber  and  Pulp  Company  and  iu  j 

order  to  permit  of  extensive  opera-  board  would  be  given  the  right  I  1925  the  assets  wore  sold  to  the  In-  ; 
tions  hein"-  carried  nut  this  snring  adjudicate  power  rates,  and  de- 1  ternatlonal  Harvester  Company  for  ; 

Finarcin".  nrnreii,^  narv  work  wheu  and  on  what  terms  power  I  approximately  $6,000,000.  The  pro-  ! 

reardreVn  tK  o^^^^^^^^^^^  must  be  supplied  to  those  deliring  i  peHy  included  valuable  timber,  I 

provided  by  a  .stron-'  -roup  of  .Mont-  '*•  The  .Minister  laid  before  the  water  power  sites  and  pulpwood  pro- , 

real  interests  ‘and  ‘'it'’is  understood  companies  extensive  proposed  perty.  Following  the  purchase  the. 

the  comnanv  ’  has  aninlc  canital  in  a'eendments  to  the  Water  Act  to  pro-  company  became  known  as  the  t  an-  ! 
the  treasiirv^for'iiiliiie  develoumenr  necessary  power  of  control,  adian  Forest  Products,  Limjted,  with 

The  company  is  capitalized  at  o!  objections  to  some  features  the  International  Harvester  interests 

00.0,000  shares  of  no  par  value,  and  !  be  in  control, 

owns  outright  97  claims,  besides  <bc  (.abinet  Council,  and  the 

controlling  many  others,  in  the  Wol-  'measure  will  be  introduced  this 


week. 

In  effect,  the  legislation. 


id  the  Prior  to  the  purchase  by  the 
this  Harvester  people  the  entire  pro¬ 
perty  of  Beaver  Cove,  which  is  local - 
as  at  ed  on  the  cast  coast  of  Vancouver 


and  lamprophyric  rock. 

The  producing  property  was  for- 


the  working  out  of  the  prospect. 


"A  satisfactory  agreement  as  to  the  McKane  claim. 

freight  rates,  arrived  at  with  the  rrild  was  r»  ■  .  ^u,  a  yuwci  uuiupauy  migni  oe  lorcea  ea  vo  over  ?i,uuo,vuu.  I 

I'.N.R.,  will  become  effective  as  soon  The  original  niscove.y  oi  go  Hunker  Hill  Extension  to  built  a  power  line  a  hundred  miles  Cyrus  McCormick,  Jr.,  of  Chicago.  | 

as  this  transfer  has  been  made.  In  r]-‘  j.  Profits  On  Invo«tm»ntft  at  great  cost  to  serve  a  distant  is  president  of  the  Canadian  Forest  ■ 

the  meantime,  freight  is  being  taken  two-  ^  *  cntS  consumer,  only  to  lose  its  investment  Products,  Limited,  with  George  R.  ; 

into  the  property  under  temporary  Hughes  bounaary.  jnwn  70  ^bis  consumer  went  out  of  bust-  Ranney  and  William  N.  Reay,  vice-  | 

freight  schedules  negotiated  with  the  compartment  shaft  P  ,  Toronto  Bureau  The  Financial  Time*  negg  immediately  ofter  receiving  a  presidents,  both  of  Chicago.  Other  i 

contractors.  f  onn  fr.Pt  This  Toronto. — The  sudden  market  in-  power  supply.  To  protect  themselves  directors  are:  Arnold  B.  Keller, 

“To  supply  the  power  required  by  *^2^  „  ,  ^  depth  o  “  ’  :  terest  in  the  shares  of  Bunker  Hill  the  power  companies  asked  that  the  treasurer,  Chicago;  William  R.  Odell,  I 

your  company’s  operation,  Churchill  Extension  Mines,  exhibited  recently,  legislation  force  persons  desiring  jr.,  assistant  secretary-treasurer,  j 

River  Power  Company,  Limited,  all  smith  of  attributed  to  the  fact  that  the  power  to  guarantee  consumption  for  Chicago;  W.  H,  White,  Bayne  City, 

the  stock  of  which  is  held  by  Hudson  sltuatea  ®  company  is  reported  to  have  realized  a  reasonable  period.  It  was  suggested  Mich.;  R.  G.  Brooks  and  W.  S.  FI-  j 


as  this  transfer  has  been  made.  In  T  .urpomr  ^ppr  the  Teck 

the  meantime,  freight  is  being  taken  hnfind^v  A  vertical  two- 

into  the  property  under  temporary  Hughes  boundary  A  vertical  two 

SractoJ's"'’"’"'  negotiated  with  the  Teck  Hu.ches  line  and 


ruide  it  In  fixing  these  terms. 

No  Adequate  Guarantee. 


could  not  be  done,  and  fertilizer 
could  not  be  manufactured  at  a  low 


iicmiB  an  imerira  licence  lor  tne  '  ,  o  ipvoi  tho  mine  - —  •ul  mcuio,  wii,u  legiaiaiivc  piovisions  lo  vaucuuvcj.  ! 

development  of  power  on  the  Chur-  fm.r  rmn^^rfment  ^ampony’s  cash  surplus.  It  is  report-  guide  it  In  fixing  these  terms.  T/“TT — : - .  ,  | 

chill  River  at  Island  Falls.  Sask.  At  ^  quick  profit  was  secured  Adequate  Guarantee.  ' 

this  point  it  is  constructin-  a  hvdro-  located  375  amountin,g  to  between  $15,000  and  .-Thp  n^sent  Minn  manufactured  at  a  low  , 

elect?ir;,ant  ^Ae^inRiaT  devS-  us  suS^powef  anfwh^re^^^^^^  ^X'flaro/ a  brt"d’Sg"a4inst 

ment  now  being  carried  out  will  gen-  vein  o°^bis  level.  Mckel.  3,000  shares  of  w-hich  were  out  adequate  guarantee  that  our  in-  discriml’nation  the  nSLr  eSmn  i-  { 

crate  44.000  horsepower.  The  design  Developed  By  Drifts.  said  to  have  been  bought  between  $8  vestment  wUl  be  repaid,  goes  even  nilfScS’ that  they  were^  i^^^^^^^ 

and  supcr^i.sion  of  this  work  have  From  a  P®|?\3<)0  feet  below  the  "bare  and  sold  at  be-  further  than  the  Public  Utility  Act  fied.  in  case  of  dispute  to  leave ‘rates 

been  ontin  'cd  to  Fraser  Brace  En-  surface  to  a  depth  of  1,000  feet  the  tween  $ij  and  $14.  „.j,ich  was  on  the  statute  books  for  to  the  adjudication  of  the  water 

gineering  (  ompany  of  Montreal.  eastern  and  central  part  of  the  pro-  At  last  reports  the  company  was  a  brief  period”  a  representative  of  board. 

Temporary  Power  Plant.  perty  has  been  developed  by  drifts  said  to  have  in  the  neighborhood  of  the  West  Kootenay  Power  and  Light  The  present  Water  Act  amend- 

"For  the  economical  construction  carried  100  feet  apart.  Some  ore  $350,000  in  the  treasury,  and  the  Company  stated  today.  "We  simply  ments  are  the  upshot  of  the  long  dls- 

of  the  above  installation,  a  tempor-  was  extracted  from  the  1,100-root  directors  decided  to  invest  the  larger  cannot  operate  under  such  an  ar-  pule  betw'cen  the  West  Kootenay 

ary  hydro-electric  plant,  to  deliver  level  through  a  winze  connecting  part  of  this  sum  in  the  shares  of  rangement."  Company  and  two  of  its  consumers, 

2,000  hor-sepower,  has  been  built  on  with  this  level  and  located  west  of  mining  companies  offering  the  best  The  pow'cr  companies  also  object  the  Granb.v  Consolidated  Mining  and  I 

a  tributary  of  the  f:hurchtll  River  at  the  central  shaft.  Little  w'ork  has  opportunity  for  appreciation.  It  is  to  another  important  principle  in-  Smelting  Company  and  Grand  Forks  ) 

a  point  12  miles  from  Island  Falls  been  done  between  the  1,000  and  understood  that  further  investments  corporated  in  tho  now  amendments,  city.  | 

and  his  energy,  to  be  transmitted  to  1,850-foot  levels,  with  the  exception  will  be  made,  and  the  success  of  the  under  which  discrimination  in  power  While  tho  West  Kootenay  Com- 
the  main  operation,  is  expected  to  be  of  the  1,600-foot  horizon  where,  be-  new  policy 'will  be  watched  with  rates  is  specifically  forbidden.  pany  has  before  tho  House  a  private  I 


and  his  energy,  to  be  transmitted  to  1,850-foot  levels,  with  the  exception  will  be  made,  and  the  success  of  the  under  which  discrimination  in  pow'or  While  tho  West  Kootenay  Coni- 
the  main  operation,  is  expected  to  be  of  the  1,600-foot  horizon  where,  be-  new  policy 'will  be  watched  with  rates  is  specifically  forbidden.  pany  has  before  tho  House  a  private 

available  during  5Iarch  of  this  year,  sides  drifting  on  the  main  vein,  a  considerable  interest.  In  praotical  operation,  Mr.  Burden  bill  designed  to  settle  tho  eontro- 

On  completion  of  the  main  construe-  crosscut  was  run  south  from  the  .j-jjg  company  has  had  an  exper-  discrimina-  versy,  the  Government  has  decided 

Hon  work  this  temporary  plant  will  shaft  through  the  property  and  jenced' staff  of  field  engineers  look-  Power  rates.  The  West  Koot-  the  machinery  for  settling  such  dis- 

be  dismantled,  and  the  turbo-gener-  I  across  the  Chaput-Hughes  claim.  L.  jjjg  j-^j.  prospects,  and  while  nothin-  Company  explained  as  another  putes  must  be  made  province-wide. 


be  dismantled,  and  the  turbo-gener-  acros: 
ating  units  transferred  to  the  Island  2,644. 


of  outstanding  merit  is  said  to  have 


ena.y  Companj'  explained  as  another  putes  must  be  made  province-wide, 
example  of  the  need  of  discrimina-  and  not  confided  to  the  interior  con- 
tory  rates  in  some  cases,  that  its  cern.  To  place  it  under  regulations 
parent  concern,  the  Consolidated  not  applicable  to  all  companies,  it  is 
Mining  and  Smelting  Companj-,  was  I  felt  Avould  be  gross  discrimination, 
about  to  launch  a  vast  fertilizer  in-  |  The  original  Grand  Forks  dispute 


Publish  Progress  Report 

On  Cobalt  Contact  Mine 


six  million  tons  of  ore. 


poet,  how'ever,  the  shaft  has  been 


All  the  ore  will  be  crushed  and  deepened  to  about  3,400  feet. 


ly  low  rates  would  be  allowed  by  the  I  public,  utility  operations  for  tho  pro- 
West  Kootenay  Company  for  these  '  tection  of  the  public  and  of  power 
operations.  Under  the  new  act  this  producers. 

First  Mining  of  Export  Coal 

Took  Place  in  New  Brunswick 


Falls  plant  Below  the  1,850-foot  horizon,  levels  been  secured  a  number  of  claims  in  rates  in  some  cases,  that  its  cern.  To  place  it  under  regulations  | 

“In  outline,  the  method  of  h.andling  i  are  established  125  feet  apart  to  a  promising  districts,  such  as  Crow  concern  the  Consolidated  not  applic.able  to  all  companics^^^^^ 

the  Flin  Flon  ore  will  be  as  follows:  !  depth  of  2,850  feet,  and  the  IntenUon  River,  have  been  taken  on  option.  It  I  be  ^oss  discrimination 

“The  ore  will  be  mined  simultan-  ,  of  the  management  is  to  eontlnue  jg  reported  also  that  the  companv  It  ,  original  Grand  Forks  dispute  | 

coiisly  both  by  open  pit  and  under- 1  the  sinking’ of  the  winze  and  the  ^^de  money  in  the  recent  move  in  ‘’u  ™  could  be  done  only  with  thus  has  led  by  successive  steps  to 

■  miind  methods  The  area  for  open  !  opening  up  of  lower  horizons  in  the  g^ore  fbeap  power,  and  probably  extreme-  a  provincial  policy  of  controlling 

.-round  n  eti  . .  _  P  Rof-n.-ooTi  thn  i  860  and  2  225-  ■  ly  lew  rates  would  be  allowed  by  the  public,  utility  operations  for  tho  pro-  ! 

pit  operations  is  ocated  in  the  cen-  mln^^  - - -  Kootenay  Company  for  these '  tection  of  the  public  and  of  power' 

;t"\\ar 'flhe 'surVace"a’’°mUmum"  I  m^stlV  to  ’thTetHld^e  of  the"  pro-  PubUsh  Progress  Report  operations.  Under  the  new  act  this  producers. _ _  ' 

width  of  300  feet  and  from  this  pit  |  perty.  Below  this,  most  of  the  drifts  On  Cobalt  Contact  Mine  - - - - 

will  be  mined  by  electric  power  ■  are  carried  both  ways  from  the  -  Minina  nf  P^trnrkrf  Cnal 

shovels  a  total  of  between  five  and  shaft  Since  publications  of  the  re-  _  ^  ,  riTSl  lYlining  Of  CtXpOri  X^Oai 

six  million  tons  of  ore  po,t  however,  the  shaft  has  been  ^  Toronto.  —  A  report  of  progress  T'  L  Dt  •  AT  D  •  t 

■■mI  S  irfwlll  be  eruehed  and  |  deepened  to  abent  3.400  teel.  ^  ^  SSlTontclNCes  Id'r re-  Took  PloCe  Itt  NcW  BrUttSWlck 

port  follows:  “In  our  last  letter  to  — - - —  j 

■  shareholders  we  made  reference  to  Maritime  Bareau  The  Financial  Times  This  was  secured — of  course  at  a  I 
I  "  —  a  strike  of  high  grade  ore  beiii.g  Saint  John.— How  many  people  in  price, — and  a  fleet  of  several  vessels  i 

made  on  the  property-.  During  ci-o.^s-  Canada  or  in  the  world  for  what  out  for  the  mouth  of  the  River  i 
cutUng  on  the  273-foot  level  east  of  matter  know  that  the  first  mining  of  gaint  John.  Off  the  harbor  they  met  ' 
A  ..4.1..^— ^be  fault  on  the  north  west  section  foal  for  export  in  North  America  a,j,j  engagement  followed,  pro- 
1  ne  Opinion  or  an  /\umorn:y  on  I  of  the  property,  t^n  veins  were  on-  Place  in  New  Brunswick  .  Vet  bahly  the  first  naval  battle  of  the 

^  countered,  only  one  of  which  has  is  a  fact  which  cannot  very  well  ^hito  man  in  American  water;.. 

been  opened  up,  showing  a  width  of  be  disputed;  the  evidence  is  too  charnisay  w-as  defeated  and  pursued 
OT  ■  \/ir  1?  inches.  The  vein  is  very  stron.g  strong  for  that.  So  strong  in  fact  1,0  Rm-t  Royal  and  the  siege  of  Fort  I 

1  J  I  %  .J  l\  xJ  11.*  Y  and  massive  cobalt  was  struck,  drift-  js  the  available  data  that  an  effort  .  Tour  raised.  ■ 

ing  on  it  for  cightj'-five  feet  was  is  to  be  made  this  year  to  have  a  1  Prior  to  returning  to  Boston  the 

continued,  the  vein  gradually  widen-  monument  built  at  the  coal  fields  at  |  giRpg  from  that  town,  for  it  was  a 

'  ,  ,  m  ed  to  fifteen  inches  with  values  still  5Iinto,  N.B.,  by  the  Historic  Sites  |  town  then,  went  up  the  River 

H  W  Gould  of  San  Francisco,  who  is  known  as  holding  strong.  iind  ^Ion^Iment  Board  of  Canada.  It  I  s;,i,R  John  into  Grand  Lake.  ’I’here 


The  Opinion  of  an  Authority  on 

QUICKSILVER 

H.  W.  Gould  of  San  Francisco,  who  is  known  as 
the  best  authority  in  quicksilver  in  the  United 
States,  said  in  an  address  before  the  Nevada  sec¬ 
tion  of  Mining  and  Metallurgy  Department  of 
the  Mackay  School  of  Mines  at  Reno,  Nevada, 
on  October  17th,  that 

*To-day  Nevada  has  in  the  Friedman  Mine  in 
the  Antelope  Valley  the  largest  production  of 
quicksilver  in  the  United  States.*’ 

NEVADA 

QUICKSILVER  MINES 

INC. 

The  largest  quicksilver  producer  in 
North  America. 

Full  information  on  request. 

Commonwealth  Securities 

LIMITED 

301  Bank  of  Toronto  Bldg.,  Montreal. 

Marquette  497<J 


holding  stron 


"In  the  drift  it  was  massive  cobalt  likely  take  the  form  of  an  ap-  .on  the  banks  coal  out-croppin 


hut  on  breaking  down  the  backs  it  Ptopriate  shaft 


noticed.  A  cargo  was  duj; 


was  found  to  contain  high  grade  to  the  present  .the  contention  e,j  jbe  ships  and  conveyed  to 

silver  with  values  estimated  to  aver-  bad  been  that  the  first  coal  mining  Boston. 

age  130h  ounces  to  the  ton,  and  some  'o'"  export  had  been  undertaken  in  Thus  was  begun  coal  mining  for 
of  it  running  as  high  as  5,000  oz.  to  t'ape  Breton  but  now  there  appears  export  in  North  America  and  'it  i.= 

I  the  ton.  At  the  point  whore  drifting  *^0  •’e  little  doubt,  after  historic  re-  (jiis  event  at  the  present  day-  Jlinto 

I  was  stopped,  the  face  was  still  in  have  been  consulted,  that  the  cq;,]  fields  in  this  province  that  the 

i  high  grade  ore.  honor  belongs  to  the  Grand  I.ake  proposed  memorial  will  conimeinor- 


“A  crosscut  was  started  twenty-  district  in  New  Brunswick.  ate. 

five  feet  below  the  above  ore  to  pick  Here’s  tho  story.  It  goes  back  .■  - 

up  its  downward  exteii'ioii  at  which  '>'^0  the  dim  and  distant  days  when  | 
point  the  vein  was  found,  rarrying  ’«pst  of  what  is  now  Canada  was  a  .  Unlisted  Securities 

a  width  of  about  twelve  jiiches,  with  "ildcrness,  before  Toronto  of  any  Fumkhnrt  by  c;.  C.  williairs  *  Co 

about  the  same  as  on  the  275-foot  ih®  great  cities  had  come  into  | fniistod storks  Bid 

Icvl.  A  raise  is  now  being  put  np  being;  only  some  thirty  years  after  Brandram  Hmdorson.  pref. . . .  88 

through  the  ore  and  stopping  carried  Quebec,  had  been  founded.  Records  h.  r"  '. .  V'if 

on  show  that  coal  was  mined  at  Grand  Do.,  rommon  . ! ! !  i '  <; 

“.As  a  result  of  these  operations  Hake  New  Brunswick  and  transport-  Ermi^tn  i^uml&stcri.- ’ 

shipments  of  ore  to  the  smelter  have  Boston  as  early  as  16m.L  pref.,  .  ng 

been  resumed.  One  car  of  high  grade  At  that  time  Acadia  was  under  the  Tw  7' prof —  —  102 

cobalt  running  about  fourteen  per  ''bI®  of  the  French.  The  Puritans  Kngiish  Kiocirir'''B’'’.!’['! 28 


j  shipments  of  ore  to  the  smelter  have  ®o  i®  Boston  as  curly  as  ibo.t.  prof..  . 

been  resumed.  One  ear  of  high  grade  At  that  time  Acadia  was  under  the  Tw  7' prof —  — 

cobalt  running  about  fourteen  per  ''bI®  of  tho  French.  The  Puritans  Kiocirir'''B’'’  . 

cent  (14G)  was  shipped  in  the  mid-  some  few  years  before  had  settled  i)„.,  •  a" . 

die  of  tho  month,  and  a  ear  of  high  in  N®"’  Kngland  and  both  New  York  wiro  -rof ^ . 

grade  sih  er  ore  will  he  shipped  nnd  Boston  were  in  their  swaddlin.g  Kin?:  Kdwjird  Hotel  Dob.  "A”.. 

within  the  next  week.  It  is  expected  clothes.  The  chief  settlements  in  ./I'’-; !'n”. . . 

that  regular  shipments  will  follow,  what  is  now  Canada,  at  that  time,  ‘  Vio.,  prof  i !  i 

Owing  to  the  ore  being  high  grade  were  Quebec,  lounded  in  1608  by  1  Willard's  Choooiiitod.  Com _ 

we  are  saved  the  expense  of  milling.  Champlain;  Port  Royal  now  Anna- |  Theatro  siocks. 
as  shipments  are  being  made  to  the  polls,  in  Nova  Scotia,  founded  _ i®  |  i.oi  ws  BuiTaio.  prof 

smelter  for  treatment.  1604  by'  Champlain  and  de  Pourtin-  Jah  w  s  j.ondon.  prof . 

‘•The  high  grade  ore  occurs  In  the  I  <  oiirt  and  Fort  La  Tour,  where  now  . 


98.00  110.00  1 


117  00  41  00, 

con  (H)  220  00  i 
10)  00 

7!(  00  81.00  ■ 


Canadian  Locomotive  Company 

LIMITED 

SEVENTEENTH  ANNUAL  REPORT 

Balance  Sheet  at  the  31st  December,  1928 

ASSETS 

FUrsl  Asset*— 

Land,  Buildings  and  Equipment  as  valued  *  by  the 
Canadian  Appraisal  Company,  Limited,  at  the  80th 
•luno,  1024.  together  with  net  additions  to  tho  31st 

December,  1027  $3.9.V4,079.1T 

Net  additions  during  year  .  40lS9T.42 

|3.904,4.88.nn 

Goodwin  . 7 .  1,000,000.00 

- 14,094,436.59 

Sinking  Fund  Investment  Account — 

$200, 74)0,00  Company's  First  Mortgage  Bonds  purchased 

.'ind  held  by  Tnisteer — Coat  .  287,510.12 

Ca.sh  In  hands  of  Trustees,  Including  January,  1029, 

Coupons  and  portion  of  Cash  paid  to  Trustees 

during  January,  11>2!>-  .  19,195.68 

-  300,714.80 

Investment!*— 

Dominion  of  Panada  Itends  at  par .  360,000.00 

Canadian  National  Hallways  Equipment  Bonds— 

.Series  “G“  nt  par  .  210,000.00 

Grand  Trunk  Hallway  I’crpetual  4<7c  Consolidated 
Debenture  Stock  Guaranteed  by  the  Dominion  of 
Canada,  par  value  £121,000-0-0 — Coat  .  606,425.33 


!  agreement  was  reached  with  on  the  enont  nver  two  sliippmg  has  disclosed  providing:  this  consumer  guaranteed  time  that  early  development  of  tlie  . 

Manitoba  Northern  Railway  Tood  and  is  .  ^  .  and  with-  samples  of  p^y  cost  of  connection  and  property  was  projected  due  to  the 

any.  a  subsidiary  of  tho  Cana-  years  '^^^ch  have  been  ana  yzed  by  Milton  other  Incidental  costs,  as  well  as  openin^;  up  of  an  extended  market  in  ! 

S^ational  Railways,  to  construct  out  doubt  It  is  the  mo  tco  p  Hersey.  showin^^  values  of  $13.60,  tolls.  Australia  under  the  trade  treaty.: 

)  from  'i’he  Pas.  Manitoba,  si^ve  ever  nronerty  he  ‘’’sPut®  ha®  been  done.  ; 

I  it  connect-s  with  the  Canadian  he  area.  rhe  Brst  property  M^ing  interests  in  Manitoba  believe  subject  to  adJudicaOon  by  the  board.  A  large  number  of  local  creditors  ! 

lal  lines,  to  your  company’s  treats  is  the  Klrklana  i.aKe  uo  ,  ,e  property  has  wonderful  possib-  jo  this  power  companies  raised  In-  benefitted  in  the  fall  of  1925  through  , 

Flin  Flon  mine,  a  distance  of  87  in  i»p  on-  ih^t  it  will  develop  into  stant  objection.  They  asserted  that  the  sale  to  International  Harvester,! 

miles.  it  ^Ti'inn  in  Tpck  Town*  Fca  tin  m  ne  in  Amer  ca.  was  flagrantly  unjust  to  demand  when  they  were  paid  up  in  full  to 

“This  work  was  started  early  in  vcAin  fault  of  the  ^b®  Importance  of  the  discoveries  that  they  supply  power  anywhere,  at  the  extent  of  $425,000.  Already  from  ; 

January,  1928.  and  the  track  reached  ®bip  ana  tne  mam  vo  n  attracted  widespread  Interesl,  any  cost,  without  being  guaranteed  seven  to  eight  millions  have  been 

I  the  mine  in  October;  the  line,  how-  5.^™P  ronUa  exnosed  stated  that  already  over-  a  full  return  for  their  money.  Both  invested  In  the  Beaver  Cove  plant  ; 

ever,  has  not  yet  been  turned  over  tbes^  rpAnatone  -ediment'  have  been  made  by  British  the  West  Kootenay  Company  and  and  properties.  All  carrying  charges; 

I  by  the  contractors  to  the  Canadian  rnrh  '  ’  capital  to  acquire  a  participation  in  the  B.  C.  Power  Corporation  pro-  have  regularly  been  met  since  the. 

National  Railways  for  operation. 


tested  against  such  arrangement.  mills  were  shut  down  nearly  ten  | 
By  such  legislation,  they  explain-  y-ears  ago,  and  those  have  amount-  | 
ed,  a  power  company  might  be  forced  ed  to  over  $1,000,000.  i 

to  built  a  power  line  a  hundred  miles  Cyrus  McCormick,  Jr.,  of  Chicago.  | 


Adrl :  Accrued  Interest  thereon  to  date 


1,072,425.3.3 

8,473.09 


Current  ArsoI*— 

Inventories  of  Work  In  I’rocess  and  Material  and 
Supplies  valued  at  Cost  or  Market  whichever  l.s 

lower,  as  eerflfled  by  officials  of  tho  Company _  013,330.18 

Tiade  .snd  Mlseollanroiis  Areomils  Ueri-lv.able— b  ss 


crash  In  Hanks  and  on  Hand  .  17,29,';. 

Deferred  Charges  to  Future  Operations  . 


CAPITAL  AM)  I.IAHII.ITIES 

f  iipitnl  sWk — 

.Viithorl'/pd  ■  .".-,.000  shares  at  .$tOO.Oi)  i  arli.*:;,.-,(iO.OOO.n<l 
Issued;  i.',.oot)  7fe  Cumulative  I'refcrenco  Kbais-s. 

fully  I>aid  . .V 

2*).OO0  eirdinai-y  Shares,  fully  pabl  . 

I'irst  Mnrlgage  I'orly  Year  Gold 
Sinking  Fund  Itonds  due  the  Ist  July, 

1951— 

.CuthorlzecI  .  2,000.000.00 

Whereof  Issued  .  . 


Current  I.iubilitles— 

Hank  Loan.s  .  780.000.00 

Trade  Accounts  Fayable,  Wages  nnd  Other  Mis- 

eellaneous  Ibilances  .  2!Hi„32l.33 

Hond  Interest  Accrued,  Coupon  N<>.  il’aiil  the  2Md 

Jamiai-y,  1029)  45.000.00 

Dividend  No.  ilS  on  rn'ferenee  Shares  for  the  throe 
months  to  dale  (I'ald  the  2nd  January,  1029) .  2!;.2.'>0.00 

Reserves — 

General  Depreciation  .  4.-4),nn0.rK) 

Sinking  Fund  .  3(Mi.7 14.80 

Profit  nnd  T-ow4  Aeroiint — 

Balance  at  cnullt  thereof,  per  Statement  II . 


WM,  HART5',  Jr.,  Director. 

WM.  CASEY,  Director. 

Al-DITORS’  REPORT  .AND  rERTIFIf'ATI-; 

To  the  Shareholders,  Canadian  Locomotive  (‘lonipany,  Limited,  Kingston,  : 

We  liave  eiamlned  the  books  and  aecounia  of  the  Canadian  I.ocomotiv.- 
Company,  Limited,  for  tho  year  ondori  th(i  3I.st  T')ocrnibor.  and  In  aooor- 

danoe  with  the  Companies’  Art  (Dominion)  wo  r»*i>ort  that  wo  havo  ohtaitnd 
all  the  Information  and  oxplanatlon.s  wo  havo  nqulred,  and  that,  in  our  opinion, 
the  nttarhod  balance  .Shoi  t  l.«4  pmpi  rly  drawn  up  so  a.s  to  oxhihlt  a  truo  and 
oorroct  vlow  of  tho  state  of  th.'  C.inipany’s  affairs  at  Ihi-  :;ist  I’oconihor,  lOiJS. 
accordlnpT  to  tho  host  of  onr  infonnation  nml  tho  explanations  gi\en  to  us  and 
as  shown  by  the  Iwoka  of  the  t;vimpany. 

T'atod  at  Toronto,  Ont.,  GLOIlGi:  A.  S:  CO.. 

-Mst  I’obniary,  lO-O.  Chartered  Aerountants, 

Auditors. 

pKoriT  Axn  ixiss  acc  oint 

For  the  Tear  landed  flu*  .Tlst  Deromber,  1058. 

NET  TX>S9  for  tho  year  rndor!  the  ;:ist  Dofomhor,  1028,  beforo 

providing  for  depreciation  and  oth*  r  Items  as  shouii  lielow....  $  90,^30.  lr» 

I'eduot : 

Interest  received  on  Invostmonts— loan  Amortization  of  Kond 

Premium  . .  r/j.SdO 

Profit  on  t?alo  of  Tiivestmonts  .  r.r*7P.!»H 


Pond  Intrroflt  .  $  00.000  OA 

Provision  fur  <lrpn‘rlatlon  .  1.~0.fMN>.0) 

-  240.000  00 

VET  LOS.S  for  tho  yoar  «ndod  tho  nist  nreemher,  102R...  .  vkm)", 

Palanre  at  Cn  dit  -1st  January.  PCS . ]  r;:;?! liiCLSS 

Hedurt  ApproprLitlons : 

Sinking  F'und  Provision  .  .5  (to 

Pi\‘fcrred  rdvldends  .  *  lor>.OPo(N) 

- -  120.000.00 

Balance  at  Credit,  Statement  I  .  000.1^3 


Sharing 

Canadian  Prosperity 

r^E  growth  of  The  Robert  Mitchell  Companyr 
as  a  national  institution  has  come  by  sure 
anJ  careful  effort  tiitough  78  years.  Today  the 
produas  of  The  Robert  Mitchell  foundries  and 
fabricati.qg  shops  are  part  of  Canada's  development 
from  Halifax  to  Vancouver. 

You  see  them  in  the  beautifal  new  buildings  of  a 
score  of  Canadian  cities,  from  massive  bronze 
doors  to  the  delicate  design  of  lighting  fixtures. 

You  find  them  in  the  coaches  which  travel 
Canada’s  two  great  railways  from  the  bearings  of 
their  wheels  to  chased  bronze  car  fittings. 

Today  The  Robert  Mitchell  Company  is  an  expres¬ 
sion  of  national  prosperity  and  a  contribution  to  it. 

The  ROBERT  MITCHELL  COMPANY 

LIMITED 

A  Canadian  EntarprUe  Ownad  by  Canadians 
MONTREAL  TORONTO 


1604  by  Champlain  and  de  Pourtin-  Iah  w  s  London,  iwf  . ! 
court,  and  Fort  La  Tour,  where  now  -3  ^vin^or '^prcT'"' 


conglomerate  near  the  keewatin  stands  the  city’  of  Saint  John  just  Mansfio’d  Thcatm,  common., 
diabase.  across  the  Bay  of  Fundy  from  Port  Man.^fidd  Theatre,  pr.f  ... 

‘  ’  •'  Hiiramount  Dshawa.  rpef .  .  . . 

“Recent  results  together  with  Ihc  Royal.  Mortgage  &  i.u.-in  shaks. 

nerfect  geological  formation,  lead  us  The  two  ETcnch  leaders  in  Acadia  Briii'-h  .America  Assurance... 
to  the  opinion  we  arc  now  entering  of  that  day,  Charnisy  at  Port  Royal  c.ImmeJcial  Finance',  p’ref.; ! ! 

largo  deposit  of  high  grade  silver,  and  diaries  l.a  Tour  at  Fort  La,  Do.,  com . ’ . !! 

which  gives  the  mines  an  exceedingly  Tour,  were  at  loggerheads  and  more  Debenture  &  Securities,  com. 
bright  outlook  for  the  future.”  than  one  armed  clash  had  taken  Mutual^Fina'nc^Dr’el”^* 


DIVERSEPiro  INVESTMENT  TRUST 


.'■.0  00  ,. 

110.00  115.00. 

78  ,  .50  83 . 00 


than  one  armed  clash  had  taken  ?i"ru^1%J.rcrprer''‘,V.: : !  S  US 
plaCO  between  them.  In  1639  Char-  Peoples*  I^oan  Savings .  80.OO 


I  nUav  with  a  substantial  fleet  invest-  ferity  Loan  &  Savings .  100  00  !!!! 

It  is  reported  that  diamond  drill-  '  ,  t  ..  sterling  Trust  Co .  112.00  .  .. 

inir  lx  lo  1)0  eolitinilful  on  AtoVittie  lOUl.  10  seek  am  La  Trusts  &  (.uarantec .  102. .'.0  105. 

ing  IS  lo  1),,  coluiuueu  on  IttlC  .,p,d  Jjis  wife,  made  their  way  AVestern  Assurance .  til  . 00  70 

I  Grahams  various  groups  of  claims.  .  ,,  a  boat  nast  tho  “o"'*’* 

A  complete,  exploration  program,  it  I’J  ^  nVet  tn  hoard’ friend-  J'*’ 

ia  u-iid  -aril  1)0  oarriorl  oat  r>n  ihe  vi  l)‘Oek  adding  fleet  tO  DOard  a  rnena-  Am<s  Holden  income  7  s,  1943  «8.03  _ 

IS  said  wil  be  e.iriied  oat  on  Ihya-  arrived  In  the  B- Pulp  Fs.  1950.  88.00  91.^ 


rious  properties,  which  consist  of  ^ 
about  3,000  acres.  ,  ' 


G  tbov-  nrnooodrul  In  Tlr)v-  Br.andram  Henderson  6's,  1939  88.00 

Bav.  On  her  they  proccoccci  lo  lio*  1  Easum Car  g’s,  1952 .  84.00 

ton  to  seek  aid. 


Tho  Soundest  Iirvestmcnt  In  the  world.  Safety  witli  profits  in  the 
Investment  of  funds  Is  one  of  the  most  Important  services  thia 
Trust  has  to  offer. 

rXTEETIEIVS  AND  fORBESl’ONDENCE  IXTITED 

FEDERAL  BOND  &  SHARE  COMPANY  LIMITED 

Room  610,  Dank  of  Nova  Scotia  Building, 

437  St.  James  Street,  MoiitreaL 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  8,  1929. 


Dominion  Textile  Co  •f  Liiitiited 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


MONTREAL- 


^fanufactur^ng 


PRUE  PRODUCTS 

which  iticlutfc 

All  IJnos  of  nhito  and  (^roj  Cottons,  rriiits.  Sheetings, 
Shirtinirs.  IMIIon  Cottons,  Coni^rlotlis.  Cnnilirirs,  Ducks, 
Itairs,  Tnills,  Drills,  Qnilts,  Itnrean  Corers,  Towols  and 
Tonollinp,  Yiirns,  DIankots,  Itiics,  Tniiu>s,  Xarron 
Fabrics  and  nnnicroiis  other  lines  iisi'd  by  inaiHifuctiirers 
in  rubber  and  other  trades. 


COLONIZATION  TO 
BENEFIT  AS  RESULT 
OF  FINANCIAL  AID 


j  $1,200  CMcIi  iunl  tin'  (Iverseo.s  Cci-  [  ll/IJP  A 'T  Dfirkf  IM 
jllomont  ComniUtco  f'W  tor  rUUL  111 

!  rlio  piirpoKO  '  of  c.stalilishins  15nti.  h  | 

■ron.ilies  (lirrct  on  tlio  rand.  A  I  OrDTA 

I  .\n  e.\(en<ion  of  the  racrt'.ssful  /iLiDljIVI/a  UUul^liiU 

jClan  Donald  colony  oast  of  iltiniou- 

!  ton.  where  20  a<ld!lional  I’aM'.i:;  are  AIPW  I  PPICI  ATIAM' 

;  beini;  added  to  the  too  already  pro-  ilLl  Tl  JjljUluIjia  1 1  Ull 

vided.  ,  I 


TORONTO 


WINNIPEG 


VANCOUVER 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

,4,  ANTl^&feEZE 

you  require  in  the  radiator  of  your 
cfir,  tnick  or  tractor,  to  keep  it 
from  freezing. 

I  Sold  at  all  leading  garages,  service 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

LIMITED 

Distributing  Warehouses 
Montreal,  Toronto,  Winnipeg,  Vancouver 

The  flame 

io  Guide  your  Purchase  . 

0/ 

STEEL  &  IRON 

PRODUCTS 


.  t  I  — It  lias  been  narced  tliat  as  the 

Mortgage  Loaning  Institutions  ;  assoeiativn  will  take  eaie  of  i,000 
Are  Behind  New  i  Itrilish  families  during  the  ne.xt  five 

I  years,  who,  after  they  have  obtained 
j  .sufficient  Canadian  experience,  will 

C.  P.  R.  ACCOMPLISHMENTS  I’n^nYsihcme.'’''^ 

—  — - —  In  connection  with  the  latter  Mr. 

Railroad  Has  Done  Much  Good  llerzer  announced  that  a  new  and 
Work  in  Placing  Settlers  on'rowerfid  agency  had  recently  en- 
,  j  tered  the  colonization  field  which 

,  ,  Westein  Lands.  ,  ,vj]|  assist  in  the  handling  of  Britiidi 

;  and  Continental  famines,  namely, 

li  I-.dmontoi.  -  The  eulonization  the  Colonization  I'inanee  ( Oipor;:- i 
;  families  in  Canada  today  i.s  one  that  ,  c'unada,  the  formation  of  i 

!  requires  ti  e  greatest  considei ation.  i  ^vhieh  was  first  nnnoiineed  hv  ('.  M. 


An  Amending  Act  Now  Before  | 
the  Provincial  Legis¬ 
lature 

IN  UGHT~ OF  EXPERIENCE 

_  i 

Object  is  to  Have  Organization  ^ 
Function  in  Keeping  With 
Objects  of  Members  .  j 

Cnl^nry  niironu  T’lie  KInancInl  Time* 

Calgary.  —  The  new  Wheat  Pool 


t  iuiada,  the  formation  o:  I  Act.  now  before  (he  provincial  Icgis- 


reqiiircs  ti  e  greates,.  consiaeiaT  i.  i  ^-iijch  ^vas  first  announced  by  C.  M.  iTt,',rp  tn,s  aroused  in  intense  'iniouni 
the  time  of  hap-hazard  .settlement  „  ,  .,,,,-,,.,1  ,„cctin-  na-i- -uoused  an  iiiteiisi.  amount 

h  is  n-isscd  ind  colonization  organ- o  interest  throughout  Western  (  an¬ 
nas  passcu,  and  toioiu/.ii ion  Dominion  yfortg.age  and  Invest- 1 n,,  nm-nner.  the  act  in  a 

ization  that  hope  to  make  a  success  Association  lield  last  Septem-  nmiaan  nHnri'na/o  ma* 


;  of  any  scheme  must  have  a  real  con-  ,  Kcgjna 

stnictive  p  ilicy,  which  has  to  be  fol-  (  organization  meeting 


beptem-  ;  nutshell,  i.s  to  provide  adequate  ma- 
I  chinery  in  order  that  the  .Vlberl.a 
g  took  I  whent  Pool  may  operate  in  the  inan- 


Chamber  o.'  Commerce.  I  _ _ _ _ 

I  He  stresi-.ed  ihc  constructive  Ptu'*  '  ^ 

[that  had  teen  played  by  the  Can-  nAAM  APPIII  TP 
jadian  Pacific  Hallway  in  northern  :  ALuULIiJ 

.Mberta.  and  western  Canada  gen-  ^  »  m 

,  erally,  and  stated  that  Ihc  C.  P.  H- :  mI|Uf  ^API|  AI 

'Was  icspoij.sibic  for  settlement  of  |  llClIf  v/llllillj 

2,1.6S7  qiia’tcr-seelions  in  the  ter-  attMirkrug  n 

ritory  of  vv  liieh  Edmopton  is  the  UL  U  PA  |ll|  V 

commercial  centre,  this  representing  AliDljImlil  vIJLu 

i  the  coloniz'ng  of  about  one-quarter  _ _ 

of  this  areo.  lie  further  stated  that  Record  Market  on  Flow 
I  his  own  organization  has  settled  tod  c-  j  c  m  v  i 

families  in  the  province  of  which  runds  rrom  New  York 

only  four  t.ad  proven  failures.  and  Vancouver 

He  outlined  the  care  and  attention  _ 

whiich  was  given  to  each  settler  tak-  HOME  OIL  FEATURES 

Ing  land  under  the  Canada  C.oloniza-  '  ^ _ 

tion  Association,  and  pointed  out  '  . 

that  during  the  past  four  years  tb<'  '  '..r 

association  had  placed  11,038  families  ,  outside  capital,  ar 

on  717.78ft  acre.s.  the  total  purchase  ;  Aork 

price  of  wtiioh  was  $2P.R53.0,s8  and'  o't^ouver.  .ill  lurnei  \allev 
Lt  the  i^ocialiou  had  a  ..serve  Pf^^-eek 

of  land  lis‘ed  in  hand  which  "as  .  , 


Funds  From  New  York  . 

1  ^  The  first  portion  of  the  hill  deals 

ana  Vancouver  with  the  powers  of  the  organization  , 

-  '  as  a  companv  and  contains  many ' 

HOME  OIL  FEATURES  sections  clarifying  the  pool's  power.  ' 

_ _ _  Section  i.s  of  interest  li>  that  it 

Calgary.  —  Because  of  an  enorm- :  novides  that  any  person  that  has 
oils  flow  of  outside  capital,  largely  |  signed  a  marketing  agreement  which 
it  is  alleged  from  New  York  ^ind  the  pool  has  accepted  may  now  bc- 
Vancouver.  all  Turner  Valley  oil  come  a  member  of  the  iwol.  .At! 
stock.s  during  the  past  week  have  !  present  no  one  can  become  a  mem-  I 
.soared  skywards.  As  a  matter  of  1  her  of  the  pool  unless  grain  Is  pre¬ 


drawn  up  In  anticipation  of  what  the 
Pool's  requirements  would  be.  .At 
that  time  the  founders  were  without 
experience  In  the  business  of  operat-  ! 
Ing  a  wheat  pool,  and  the  legal  talent  i 
they  secured  were  muich  in  the  same  ! 
boat.  There  never  had  been  a  wheat  ! 
pool  operaterl  before  In  Canada.  1 

S  'There  was  no  prceedent  for  a  guide.  I 
A  great  deal  of  prospective  require¬ 
ments  therefore  had  to  be  guessed 
at,  and  actual  experience  has  dc- 
of  i  monstrated  that  changes  are  neces- ' 


HOME  OIL  FEATURES 


.  ,  .soared  skywards.  As  a  matter  of  1  ber  of  the  pool  unless  i 

f  land  lis  oA  in  hand  "  h^ch  "  a.  ,  entirely  broken  all  !  by  or  for  him. 

ipable  of  t.ik.ng  (,tic  of  1.-8I  |  previous  records.  j  Voting  powers  of  ni 

on*',  reserve  Tlic  boom  started  largelv  with  the  with  in  several 


ilics,  the  tatal  acreage  in  reserve 
being  321, SC  I  acres. 

“East  year,"  stated  Mr.  Herzer, 
"(167  families  have  been  settled  on 
169,151  acre.s  in  all  provinces,  and 


previous  records.  Voting  powers  of  members  are 

Tlic  boom  started  largelv  with  the  dealt  with  in  several  subsequent 
Home  on  Company's  stock  which  in  sections.  'J'hc  feature  of  these  provl- 
n  few  days  was  run  up  from  about  sions  Is  that  they  arc  dc-signed  to 
.$8  to  ,$13.7.5.  At  the  time  of  writing  keep  the  voting  powers  vested  In 
very  considerable  sales  were  being  tbose  wbo  are  from  time  to  time 


HAMILTON 


MONTREAL 


Atlanlic  Sugar  Refineries 


ST.  ,|OIIN  -  N.n. 


r.rn.  Oiiirrs.— 211  .’MrLIT.L  STREET 
vIONTREAl. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS.  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OKI  l(  i;  AND  MOHhS:  ItlMM  H  OFFICE  AND  IVOKKS: 
Eiiehine  Fucks,  IMi.  Toronto,  Ottawu, 

I’.  0.  Address,  iloiifrcul,  I’.tJ.  and  AVinnipeg. 

Sales  Officcv;  Alontreal,  Otlawa.  Toronto,  Winnipeg,  Keeina, 
Edmonton,  A  iincouver. 


nitve  oldest  j 
stocks  o(  \ 

1  "WMskey  \tv\ 
YCaA\adartVvc\ 
\  GovetnmetvA 
I  Stn\>te% 
j|  \\ic  stom 

Seagram^s 


of  thus  number,  181  were  settled  in  through  at  the  latter  figure.  .V  actually  delivering  their  wheat  to  the 
the  Province  of  .Vlberta.  The  total  ];,rge  percentage  of  the  original  stock  POfl  lo  ibe  end  that  the  delegates 
number  of  souls  In  these  faniMies  ,.Qnjp,T„y  py  V;,^.  who  run  the  business  of  the  poo.1  will 

were  3,ii68,  and  the  value  of  the  con-  coin-pj.  ppopjp  and  this  do'iibtles.s  reprc.scnt  the  people  whoso  business  1 
[tracts  in  connection  with  th^s  settle-  j-gj,  jjjp  ]argc  amount  of  Ibe  pool  I.s  then  handling.  1 

nient  ammiuted  to  approximately  coast  buying  generally  in  all  other  The  right  to  recall  any  delegate  is  ■ 
,  $l.b()0,000. '  stocks.  made  clear.  Power  I.s  also  given  to  ' 

.Mr.  Herzer  pointed  out  that  tak-  Undoubtedly  Turner  A'alley  Is  on  refer  any  matter  to  the  vote  of  the  ! 

;  ing  the  family  unit  as  five  that  each  the  verge  of  some  startling  oil  de-  members.  | 

settlement  is  worth  81.583  annually  ‘  velopmcnfs  which  will  probably  en-  Section  22  says  that  all  pool  mem-  ; 

to  the  community  in  goods  that  are  tirelj-  dwarf  all  past  performances,  hers'  .grain  “shall  be  sold  In  the  1 

consumed  by  the  settlers,  .and  that  .Many  of  the  wells  are  now  pounding  manner  provided  by  his  contract  ! 

the  work  done  by  Ihe  association  in  through  the  limestone  in  locations  notwithstanding  that  the  member  i 

the  Prairie  Provinces  has  been  worth  where  they  are  jiractic.iHy  assured  may  have  given  security  on  the  grain  i 
annually  $4,889,161,  and  in  the  case  r>f  production.  or  that  it  has  been  seized  under  any  i 

of  the  Province  of  Alberta  the  in-'  'I’hcsc  wells  include  tbe  Illinois-  process  of  law  by  a  creditor  of  the! 

crease  in  purchasing  power  annually  Alberta,  Ualmont,  McEco.l  No.  .Me-  member.''  j 

[on  the  settlers  has  been  $1,060,610.  Dougall-Scgur  No.  3  Okalki.  No.  1  Sections  2,3.  21,  25  and  26  are  new.  ' 


[on  the  settlers  has  been  $1,060,610.  Dougall-Scgur  No.  3.  Okalki.  No.  1,  |  Sections  33.  31,  35  and  26  are  new. 

There  were,  he  stated,  two  dis- ,  Regent,  Spooner  No.  3,  Uoyalito  No.  I  These  sections  are  de.slgned  to  set 

!  tinet  lands  settlement  ideas  in  Can- 1 14  and  HoyalP'e  No.  18.  The  wells  1  at  rest  doubts  which  have  been  rals- 

1  ada.  one  consists  of  selling  the  new-  :  that  arc  lookiiTT  particularly  atlrac-  ed  as  to  whether  the  deduction  and 

I  comer  a  piece  of  land,  improved  or  :  tive  at  the  mo.ment  are  Illinois-  investment  of  elevator  reserve  has 

otherwise,  and  then  letting  the  law  |  .Alberta  and  ('almont.  been  in  technical  compliance  with 

]  of  the  ;  urvival  of  the  fittest  oper-  i  - - - - - - -  the  wording  of  the  contract  which 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates,. 

Farm  Lands,  A^ppraisals 

We  are  well  informed  on  the  oil  situation. 


INSURANCE 

FIRE,  HAIL  and  CASUALTY  INSURANCE 

Of  every  description  effected  with  leading  Insurance  Offlees. 

Our  Advisory  5crf'fcc  is  at  your  disposal, 

OSLER,  HAMMOND  &  NANTON 

M  MIXED 

WINNIPCO 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  LNSURANTE 

Members  Winnipeg  Grain  Exchange 

Direct  priratr  wires  to  New  York,  i:hieago,  Toronto,  WlnnlpcR,  Montreal. 

WESTALiN  C'HAM'BERS  (Ground  Floor)  -  -  -  REGINA 


Bell,  Gouinlock  &  Gillespie 

LIMITED 

Bond  Dealers  = 

700  Lombard  Building  -  -  WINNIPEG 


CALGARY,  A  LTA, 

STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Calgary 


A.  NORMAN  STRANG  &  COMPANY 

INVESTMENT  BANKERS 
1101  Lindsay  Building 

WINNIPEG 


soecsosoooooooooecGocoooooeoooooooeoeocooooosooooc 

V  DIRKCTT  I'RIVATIi  WIRIO  TO  AI,I,  MARKIOTS 

K  TWO  I'RUFUnilltU  STOCKS  WK  RF.COMMKMJ 

8  CANADIAN  WESTERN  NATURAL  GAS 

A  6%  —  PRICU  90 

S  BURNS  &  CO’Y.,  LIMITED 

Vj  (WITH  Bo.Nus)  e%  —  piiici:  100 

K  ASK  us  FOR  I'ARTICULARS. 

R  CARI.II.E  &  FARR,  L.IIVIITED 

jj  208  Grdin  Exchange  Biiililing  t'.VLG.VRY,  ALBEKT.V 


ate  to  the  disadvantage  of  the  ^t^t- :  » . 
tP'r.  The  other  idea  was  to  assi.st  |yllllcli 
the  .<efl'-rs  by  deciding  as  to  their  i'xUlYSj 
i  .'Uitubildy  :is  to  land  values  and  pro-  |  1)1)  AINT' 
!  ciucti\ itv,  and  to  provide  per.sonal  rnlllll 
jscr.  ice  and  advice!  I  I  IIUDL 

I  Tbi.s  was  the  method  adopted  by  j 
the  '  anada  <  olonizatio.-i  .Vssocialion,  '  Seven  We! 
and  a-  an  ''.xanipb:  lu'  .‘^howcil  that  Drilling 
one  in.spector  in  !‘‘28,  in  aildition  to  . 

.-ettliiig  M  familie.s,  liad  adjusted  F 

t;  I  (•on''ar'  and  liealt  jicrsonally 
"itli  <;s.5  familie.s  pc'viou.siy  .settled,  •  xiiir.-irx  nun 
had  hamlied  llie  a.:sign!nent.s  of  27  |  <'al.gar.va- 
.•'aaiilie:--,  from  one  purchaser  to  an- !  of  a  number 
.-liid  annulled  13  contract.--,  of  i  tuenf.s  durin 


Iff  Ann  IllPr  I  n  mm  l  n  alleged  to  have  been  con- : 

MORE  WELLS  NEAR  UroTides  Flexlhimy, 

nn AATTA'PIAm?  rur  A  /in  l  important  section  in  the  ’ 

rKlIlJl  I  I  IIIN  SI  ufih  Is  section  27.  This  section  is  in- j 
£  llUI/UUllUll  UlnUL  tended  to  give  flexibility  to  the' 

- -  I  pool's  operation  which  the  strict' 

Seven  Wells  in  Turner  Valley  ■  'eUc  contract  now  prevents,  j 

Drilling  in  Umestone— Bi<;  i  1!  n. !!!„ I**"” I;!!;  I 


Home  Output 


It  is  not  new  in  theory  'but  is  the  ; 
rule  that  ordina.ril.v  applies  to  the  ' 
activity  of  any  company,  namely  that 
of  majority  nile.  This  .section  <'.n- , 
able;,  the  pool  to  carry  out  activities  j 


"itli  <;s.5  familie.s  previously  .settled,  j  •  nixr.-irx  nure.nu  The  Flaanrini  Time*,  able;,  the  pool  to  carry  out  activities 
hail  hamlb  d  the  a.>ign!nent.s  of  27]  <  al.gar.va  -  Prospects  are  hrlrl  out  for  the  benefit  of  its  members  with  a 

.•amilie:-  ,  from  one  purchaser  to  an- !  of  a  number  rif  interesting  develop-  «it(<'b  more  free  hand  than  formerly 
annulled  13  contract.-',  of  i  ments  during  the  next  few  weok.s,  -<t>d  to  handle  memhors’ grain  In  the 
"hie'n  -even  had  been  made  by  bis  j  both  in  Turner  Valley  and  in  hlth-  "'‘d''  that  will  bring  the  best  return 
.'.sxiciation,  and  six  l.y  other.s.  |  (xto  •  unproved  fields  xvhero  “wild-  member.  No  such  departure, 

I'Inns  for  l.h39  included  the  plac- |  catting  "  is  in  progress,  while  se-zen  however,  can  ho  made  unle.s.s  the 
ing  f)f  69''  families  that  are  at  pre-  wells  in  Turner  Valley,  all  drilling  'Iclegates  elected  by  the  members 


.-(lit  i;i  Canad'i  on  f.ir.m.s  learning;  in  the  lime-tone  at  the  present  time 
t'amidian  fanning  melhod.s,  and  it  is  j  give  promise  of  arousing  further  in 
e.'vp'  cted  that  before  the  end  of  this  .  terest. 


faniilifs  will 


in  the  lime-tone  at  the  present  time,  oppro-vT  of  that  departure, 
give  promise  of  arousing  further  in-  Section  29  provides  that  disputes 
((.fo.st.  between  a  member  and  the  pool 

Four  Hoyalitc  wells  are  among  '"tist  be  settled  by  arbitration.  A 


ilac  ed  on  f.inns  in  Western  ( 'anada.  '  those  driiling  in  the  lime,  Hoyalitc  pro'dso  to  this  tie.ctioii  reservc.s  to 
.\  careful  .-urvey  i's  now  being  made  No.  16  liaving  oldainecl  a  flow  of  gas  right  to  bring  action 

of  (lie  Wf -i<  rn  I'lovinees  to  ascer-  after  entering  some  di.stance  into  d  '"CtPher  timlm  bis  niarket- 

t;':n  the  number  of  bou.-es  that  are  ;  that  formation.  .\t  the  other  tl  .  "  *  ■ 


.\t  the  other  three 


his  right  is  reserved 


A,  W.  HAWKEY  &  COMPANY,  Limited 

INVEST-MENT  SECl  RIUES. 

M  e  specialize  in  B.  (J.  and  North  Mestem  ^lining  Stocks, 

Information  furnished  on  request  without  obligation. 

414  Grain  Exchange  Building  -  Calgary,  Alberta. 


D.  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND ^DEALERS 

EDMOxNTON, . CANADV 


Seasoned  Conservative  Investments 

Offering  List  npon  Request 

o.  C.  ARNOTT  COMPANY,  LIMITED 


a'.ailable  in  which  to  house  intend-'  Hoyalitc  wells,  numbers  14,  18  and  P’^ol  in  order  to  enable  it  to 

ng  immigrant  families.  'Jhe  Canada  j  19.  the  eoinent  plugs,  with  which  the  exercise  the  remedy  given  to  it  'ini 

oloniz.itioii  A.-.-ociatioii  has  listed  I  c asing  has  be<  n  made  fast  in  the  contract  for  the  purpose  of  put- j 

'50  lio'use.s  in  Ontario,  100  in  Mani- !  limestone,  were  drilled  out.  and  the  j.**  P<i-‘’'i''PP  to  corn  pel  <le- 

otia  and  350  in  Saskatchewan,  "hilci  wells  are  now  drilling  in  the  forma.  menihcr.s  giain  by  short 

11  Alberta  and  Briti.sh  Columbia,  the  ,  tion.  speedy  proeo.s-.  Ibe  sextion  is  not 

a.  sociation  is  confident  that  it  can  |  Illinois-.Mberta  N'o.  2  and  Spooner  '*■  "'o-^  contained  111  the  or- 

locate  200  and  100  hou.-cs  respe  ti-  L\o.  2,  both  wells  located  in  the  ‘"inal  l)>-la\ys  of  the  Piifd  which 
vely.  north  end  of  the  field,  an  drilling  v, ere  ratified  by  the  cgislatnre 

“.Settlciricnt  work  has  already  been  ;  in  Ibe  lime,  and  at  the  bt^ginning  of  bectinii  ■> )  luovlnes  that  .No 

j  started  for  1929,”  continued  .Mr.  i  tlie  week  two  flows  of  gas  were  ob-  option  or  other  proceedings  respecT- 

]  Herzer,  “and  in  .lanuary  25  families  |  tained  at  tlie  latter  well.  In  the 


INVESTMENT  BANKERS 


Royal  Banic  Chambers 


Calfirary 


I  were  placed  on  farm.-. 


iheioiH!  ease  the  flow  w;us  .siiffieiently 


number  placed  in  I’cbruary  had  in¬ 
creased  to  .50." 

Training  I’erlud  Advised. 

The  association  has  adoptecl  the 
policy,  in  the  light  of  previous  ex¬ 


great  to  lift  40  barrels  of  oil  which 
was  being  used  for  drilliii.g  piirpo.ses 
out  of  tlie  hole;. 

Higgiiig  up  has  almost  been  eoiu- 
plcted  for  drilling  to  proceed  at 


perience,  that  all  .settlers,  with  the  '  Home  No.  2,  fofllowing  Ibe  decision 
exception  of  those  who  have  siiffi-  j  of  the  directors  to  drill  tlii.s  well 
clent  funds  to  begin  farming  and  down  to  the  limestone  for  pi'odiic- 
Insist  on  being  settled  iinuiediately,  tion  of  naphtha.  Storage  tanks  at 


will  have  to  undergo  a  period  of 
training  in  Canadian  fanning  me- 


the  Home  N'o.  1  well  have  been  fill¬ 
ed  to  capucity  and  difficulty  has 


thpds,  the  settler  being  placed  on  a  been  encountered  in  coping  with  the 
farm  on  which  a  house  is  provided  large  production,  with  tlio  result 


livery  of  menihcr.s’  grain  by  short 
speedy  proco.s-.  The  sertion  is  not 
new  a.s  it  was  contained  in  the  or¬ 
iginal  liy-laws  of  the  pool  which 
were  ratifierl  by  the  le.gi.slatnre. 

Section  30  iiiovides  that  “N’o 
aeticiii  or  other  proceedings  respecT- 
ing  any  matter  shall  he  brought 
against  the  pool  by  any  person  who 
is  or  ha.s  been  a  memher  of  the  or¬ 
ganization  unless  it  i.s  commenced 
within  two  months  after  the  date  of 
any  meeting  of  the  delegates  at 
wliich  the  act  or  omission  in  ques¬ 
tion  has  been  ratified." 

Section  32  provides  that  the  direc¬ 
tors  of  the  pool  may  lay  down  the 
conditions  in  and  under  which  a 
member*  ma.v  assign  the  proceeds  of 
tlie  sale  of  his  crop  and  states  that 
until  such  provisions  are  laid  down 
by  tlie  directors  no  assignment  shall  | 
be  iiindlng  on  the  pool  unle^ss  it  is  ! 


McCALLUM,  HILL  &  CO. 

Stocks,  Bonds,  Grains 

REAL  ESTATE,  INSURANCE  ' 

Members  Winnipeg  Grain  Exchange  Private  Wires  to  All  Markets 

REGINA,  SASK. 


Black  &  Armstrong  p  u  m  f  EVANS 

(Successors  tn  Robinson  &  I  I  !!•  ITl*  b*  bvsals^ 


for  his  family  and  on  which  [arm  ,  that  exact  statistics  are  not  ava-l- 1 

he  is  able  to  obtain  emp  oyment  for  able.  T wo  separators  are  now  bo-  ..ecompanied  by  the  intuiibcr'.s 
himself  and  fami  y  until  .such  time  Ug  used,  but  these  require  [insider  J  cheeking  coupons. 

a.s  ho  Ir?  sufficiently  tralno^l  ni  t  an- 1  able  clea.ninK  out,  as  the  well  is  still  i  _ _ _ 

adian  farmln;?  methods.  Under  this  I  throwin;?  formation  as  it  eats  its,  -.witi*  ym  t 


581 


RYE  V/HISKEY 

13  oz.  Flask  -  -  .  .  ^1.75 

25  oz.  Bottle  ....  3.40 
40  oz.  Bottle  ....  5,15 

JOSEPH  E.  SEAGRAM  &  SONS,  LIMITED 
DISTILLERS  SINCE  1857 
DISTILLERS  OF— 

SEAGRAM’S  CANADIAN  SEAGRAM’S  "83” 


a.s  he  is  .sufficiently  trained  in  fan- 1  able  cleanin, 
adian  farming  methods.  Under  this!  throwing  fc 
I  training  scheme  there  will  always  be  way  deeper, 
a  .surplus  of  settlers  waiting  for  set-  |  .  . 

tlement,  and  the  fact  Ibut  the  tu'm  :  Productio! 
are  well  groundcil  in  Canadian  me-  ;  U 

thod.s  gives  a  stability  and  scciirily  i  1x0 


NEW  P.  0.  FOR  BRANDON.  | 

Brandon.  —  The  E'edcral  Govern- . 
tlement,  and  the  fact  that  the  tixm  :  Production  Test  For  •  ment  has  plans  for  a  new  public 

are  well  groundcil  in  Canadian  me-;  u  ..  ...  i,  building  for  Brandon  to  provide  more 

thod.s  gives  a  stability  and  sccurily  j  Koyallte  Well  INO.  lo  accommodation  for  both,  po.st  office] 

to  the  settlement  work.  Since  the  j  Cnmiiry  iiurrau  The  Finanriiii  Time*  '  and  ciiStO'm  house,  according  to  Hon. 
adoption  of  this  plan  Mr.  Herzer  I  '  algar.v.  —  Hoyalitc  .N’o.  JS  well,  IHohert  Forko,  Minister  of  Immigra- 
stated  failtircs  have  decreased  r•on-  which  obtained  a  flow  of  wet  gai  tion. 

sldcrably,  and  as  pointed  in  the  case  from  the  limestone,  recently,  is  to  lie  | _ _ 

of  this  province  it  is  now  down  to  !  put  on  a,  production  fesi,  it  w;is| 

four  cases  ill  670  families  settled.  ;  staled  by  .1.  II.  .McLeod,  iirodiietion  j  rotary  rig,  which  prevents  im- 

Mr.  Herzer  also  outlined  the  plans  manager  of  the  Imperial  Oil  C'mi- |  mediate,  nicasurcmeiil.s  of  the  ga;' 

of  llic  ''unadiati  I’aidfic  Hailway  to  pariy.  |  flow  being  made.  .Mr.  Mel.eod  would 

assist,  in  British  settlement.  The  ga;;  flow  was  unofficially  es-  j  make  no  estimate  of  the  gas  flow 

The  company  Iiad  negotiated  the  timaleii  at  between  4,000,0i'0  and  until  after  llic  tools  bad  been  pulled 

follow  ing  (lefiiiito  schemes  with  Ihc  5."00,<)00  cubic  feet,  but  iirobably  an  |  out. 

l.’ndor-Seerctary  of  Ktato  I'oi  Dom-  official  measurement  will  be  made.  Spooner  .\o.  2  well  was  moie  lhai' 
inion  Affairs,  and  chairman  of  the  this  week.  20  feet  in  the  limestone  and  drillin' 

Overseas  Settlement  committee:  When  the  gas  obtained  drilling  -.vas  reported  being  coiitinuci' 


Overseas  Settlement  committee:  When  the  ga.s  obtained  dnllinc 

1. — One  hundred  cottage  scheme  was  proceeding  at  a  dejith  of  3,88' 

Ihrongh  which  British  familie.s  are  feet,  about  60  feet  in  the  llinostonc 
to  bo  temporarily  placed  wliilc  sc-  formation.  Drilling  was  stopped,  and 
curing  (.'anadian  experience.  a  start  was  made  to  make  the  tools 

2.  —  One  hundred  farms  on  which  from  the  well.  i, 

the  Canadian  ■, Pacific  is  spending  Thi.s  'well  was  drilled  with  a 


Spooner  .\o.  2  well  was  more  lhar 
20  feet  in  the  limestone  and  drillin' 
'.vas  reported  being  continuci' 


was  proceeding  at  a  depth  of  3,88'  smoothly.  A  new  diamond  bit  wa; 

feet,  about  60  feet  in  the  llinostonc  run  in. 

formation.  Drilling  was  stopped,  and  Signal  Hill  well  was  drilling  at  a 

a  start  was  made  to  make  the  tools  depth  of  2,160  feet,  having  niadt 
from  the  well.  i,  aliout  50  feet  since  oil  indication; 

This  'well  was  drilled  with  a  were  found  earlier  in  the  week. 


(Successors  to  Robinson  & 
Black.) 

RFAL  ESTATK  VALUATIONS, 
KFATABS. 

Form  BandH,  MortKmves  and 
Insurance 

200  STAN»4nU  BA.\'K  DBUG. 
WINNIPEG. 


C.  J.  Shepard  J.  V.  Nutter 

Ksta'olished  1890. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mart- 
lage  Loans,  Insurance,  Rentals. 

222  Portage  Avenne, 
WINNIPEG. 


Irtves'kot'B  iread 

She  Iftitanrfal  Omra 


&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


.Ground  Floor,  C.P.R.  Bldg. 

EDMONTON,  -  ALTA. 


Bennett,  Hannah  &  Sanford 

Barrister',  Solicitors  tb  Notaries 

Hon.  R.  B.  Bennett.  K.C.  LI..D.,  Alex¬ 
ander  Hannah,  P.  L.  Sanford,  B.A., 
O.  K.  Might,  K.  J.  Chambers,  B.C.G, 
H.  O.  Nolan.  M.C.M.A, 

I’rivats  Telephone  Fxchunice  M.  79ia 
•00-603  Lancaster  BulldiBK, 
CALUAllY,  CANADA. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 
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Electrical  Energy 


BELIABLE  CONTUflJOUS 

six  (0)  Hydro-Ulec-  Available  for  uae  24 
'He  Power  plants  hours  per  day  and 
and  larpe  steam  every  day.  No  re¬ 
plant  Reserve.  strletlons. 


ENLDIITED 

Approximately  300,- 
000  H.  P.  Available. 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 
Generated  and  Distributed  by  tbe 

Montreal  Light,  Heat  &  Power  Consolidated 

HannfactarlnK  and  Ulatrlbutins 

GAS  RBSIDEIVTIAL*  VSrV  Dual  Service 

Inquiry  Requested.  Address  to 

Power  UId.,  8S  Craig;  St.  West, 


Low  Rates  for  Service 


Tel.  Main  4040. 


Montreal. 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


NEGLECT  MINES 
IN  OIL  MARKET 
PACIFIC  COAST 

Home  Leads  Scramble  For  Tur¬ 
ner  Valley  Oil  Stocks 
in  Vsuicouver 


Edmonton  Iron  Works 

Bought  By  Waterous. 


IGNORE  MINE  LEADERS 


Coast  Brokers  Refuse  to  Believe 
Smelters  Not  Interested  in 
Pend  Oreille  Field  —  See 
Reeves  as  Party  to  Deal 
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Sales  Offices:  1 

I.achinc,  P.Q. 

M.  Butilfacc,  Man. 

Montreal  —  Toronto  j 

Winnipcii  —  Vancouver 

I  Vancoiirrr  Itureau  The  Financial  Time* 

I  Vancouver.  —  Oils  have  upset  the 
j  coast  mining  exchange  and  during 
I  the  past  week  everyone  has  been 
'  talking  ailxtut  the  somewhat  sensa¬ 
tional  rise  in  Home  Oil  from  around 
.  three  or  four  dollars  a  share  to  fif- 
;  teen.  Those  who  bought  this  stock 
^  when  it  was  low  are  now  In  a  for- 
I  tunate  po.sition.  There  has  been 
comparatively  little  profit-taking,  as 
'  the  majority  of  holders  seem  to  think 
I  that  Home  is  headed  for  consider¬ 
ably  higher  levels.  With  Home  (Ml 
i  several  other  Alberta  petroleuitn 
slocks  have  shot  skyward,  such  as 
.Alberta  Pacific  t.'onsolidated,  Mcl/eod. 

'  Mayland.  In  fact,  out  in  British 
’Columbia  at  the  moment  of  writing 
it  is  ail  oil  market  and  not  a  mining 
:  one.  Even  the  big  leaders  sucb  a.s 
■  rtceves  McDonald  have  been  iem- 
j  porarily  ignored  as  the  oil  Imom  con- 
Linnes  to  bog  the  speculators’  dol- 
I  iars. 

One  Taelor  that  has  l>oen  holding 
,  i):  rk  the  mining  market  is  the  nn- 
eortainl,\  ."bout  ibe  Consolidated 
;  .Mining  A.-  Smelting  I'ompany’s  re- 
i  ported  deal  for  Pend  Oreille.  Out 
liere  on  the  coast  brokers  refuse  to 
;  believe  that  there  is  "nothing  doing” 

I  on  this  deal,  despite  the  denials  of 
i  President  .1.  .1.  Warren  of  Consolidat- 
:  ed. 

It  is  ;in  open  secret  that  several 
I  bigli  officials  of  Consolidated  arc 
'  financially  interested  in  Pend  Oreille, 
but  an  annonneement  that  the  com¬ 
pany  itself  is  to  take  over  the  spec¬ 
tacular  .Melaline  property  has  so  far 
been  withheld,  although  President 
Larsen  has  been  in  the  cast  for  .sev¬ 
eral  weeks,  ostensibly  to  put.  through 
the  transaction.  If  Pend  Oreille  is 
taken  over  by  Consolidated.  Reeves- 
McDonald  would  go.  too.  in  the  opin¬ 
ion  of  well  posted  authorities  here. 
This  would  have  a  buoyant  effect  on 
the  whole  market  and  put  the  mines 
once  again  in  the  limelight. 

Reeres-McDoiiald  Strike. 

Reeves  AIcDonald  has  recently  an- ; 
ounced  the  cutting  of  a  spectacular  1 
fl-foot  ore  body  on  the  O’Donnel  j 
ectlon  of  the  property,  indicating  j 
lat  a  new  huge  body  of  ore  may  be ! 
evealed  there.  A  4.000-foot  tunnel  I 


Reeves  and  eventually  the 


Edmonton  Bureau  The  KInnnfInl  TInieit 

Edmonton.  —  After  a  week  of  j 
negotiations  a  deal  has  been  finally  ' 
consummated  whereby  the  well-  ' 
known  firm  of  Waterous,  Limited,  ; 
of  Brantford,  Ont.,  machinery  man-  i 
ufacturers,  purchased  the  buildings  ' 
and  plant  of  the  Edmonton  Iron  ; 

Works,  and  already  plans  are  under  j 
way  for  the  remodelling  of  the  plant  | 
and  the  installation  of  certain  tools  i 
which  will  make '  the  Waterous  j 

branch  here  one  of  the  most  modern  j  _ _ 

machine  shops  in  Western  Canada.  | '  nneoaverBure.m  The  Financial  Time, 
While  the  actual  purchase  price  j  Vancouver. — From  present  indlca- 


HOME  OIL  WELL 
IS  DEEPEST  IN 
TURNER  VALLEY 

Minimizes  the  Danger  of  Freez¬ 
ing  Off  on  Early  Pro¬ 
duction 


“IRWIN  INFORMATION’* 

This  market  review  of  British  Columbia  Mines  and 
Alberta  Oils  will  be  mailed  to  any  address,  upon 
request. 

W.  F.  IRWIN  CO.  LIMITED 

Members,  Vanconver  Stock  FxchanKc 

425  Howe  Street  _  -  -  VANCOUVER,  B.C. 


MAY  SINK  OTHERS 


was  not  announced,  c.  A.  Waterous, 
vice-president  and  general  manager 
of  the  parent  company,  who  person¬ 
ally  conducted  the  negotiations,  dec- 


tions  Home  \o.  1  well.  Turner  Val¬ 
ley’s  third  million  dollar  hole,  the 
bringing  in  of  which  has  been  the  ! 


lared  that  before  the  plant  would  ’  impetus  behind  the  recent  outstand 


be  ready  for  business,  his  company 
would  be  ready  for  business,  his 
company  have  expended  $65,000. 


VANCOUVER  PLANS 
FURTHER  GROWTH 
GRAIN  MOVEMENT 

Port  Development  Being  Pro¬ 
ceeded  With  On  a  Heavy 
Scale 


Meanwhile  the  West 


Kootenay 
has  an- 


BIG  GAIN  IN  SEASON 

Vancouver  Bareaa'4'he  Financial  TImea 

Vancouver.  —  Preparing  for  con¬ 
tinued  growth  of  the  westward  flow 
of  grain  from  the  Canadian  prairies. 
Vancouver  Is  going  ahead  wltli  port 
development  on  a  big  .scale.  The 
harbor  board’s  programme  plans 
for  large  extensions  In  its  elevator 
capacity  and  these  will  be  carried 
out  before  the  next  shipping  season. 
I'he  port  authorities  plan  to  make 
effective  use  of  the  $10,000,000  loan 
sought  from  the  Federal  Goveru- 
ment. 

Meanwhile  wheat  is  pouring  Into 
the  port  from  the  prairies.  Trains 
are  detiverlng  about  500  carloads  of 
wheat  daily  and  at  the  time  of  writ¬ 
ing  eleven  ocean  ships  are  In  port 
loading  grain  for  the  Orient,  tbe 
United  Kingdom  and  other  destina¬ 
tions.  K.  J.  Burns,  harbor  superin¬ 
tendent,  estimates  that  7.500,000 
bu.shels  of  grain  arc  now  en  route 
to  Vancouver. 

Shipped  6o,000.(M)0  Bushels. 

This  port  has  so  far  shipped  close  i 
to  65,000,000  bushels.  20,000,000  bush-  ! 
els  more  than  during  the  correspond-  ! 
ing  period  last  year.  I 

Prince  Rupert  is  also  sending  out  | 
some  g_raln  and  260,000  bushels  are  j 
in  the  Victoria  elevator,  only  recent-  ! 
ly  opened.  Completion  of  the  New  i 
Westminster  elevator  in  a  few  days  ! 
will  give  further  impetus  to  the  ! 
grain  movement  through  the  lower  i 
mainland  of  British  Colombia. 

Heavy  Orient  purchases  of  wheat  • 
are  reported. 


confluence  of  the  Pend  Oreille 


Although  still  only  in  its  early 
Lages  of  development.  Reeves  Mc- 
ionald  has  blocked  out  enough  ore 
I  keep  a  1500-ton  mill  supplied  for 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  tbs  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  .  Main 

4224  4224 

F.P.  Weaver  Coal  Co.  Limited,  146  Notre  Dame  St,  W 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 
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service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 
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Canada’s  Coal  Deposits 

Of  Very  Great  Value 

Vaucouver.  — Coal  and  coal  pro¬ 
ducts  will  hold  predominent  position 
in  the  economic  world  wdthin  the 
decade  and  Canada,  with  its  pre¬ 
dominance  on  one-tenth  of  the 
world’s  coal  deposits,  is  in  a  position 
to  dominate  the  markets  of  the  West- 
c'l  n  hemisphore.  Such  is  the  opinion 
of  Sir  Arthm'  Duckham.  head  of  the 
British  Missions  to  Australia  on  Em¬ 
pire  Trade,  who  is  travelling  through 
Canada  on  the  Canadian  National 
Railways  from  here  to  Toronto. 

Sir  Arthur,  who  is  an  expert  on 
the  utilization  of  coal  and  its  by¬ 
products.  is  emphatic  that  an  era  of 
manufacture  and  the  economic  util¬ 
ization  of  Canada's  coat  products 
will  place  her  in  a  predominant  po¬ 
sition  in  the  manufacturing  world 
during  the  coming  decade.  Empire 
production  affecting  Australia,  from 
where  he  has  recently  come.  Canada, 
South  Africa.  India  and  other  sec¬ 
tions  of  the  British  Empire,  is  in  the 
‘  melting  pot.  and  solutions  of  tlie 
Itroblems  of  the  Empire  trade  are 
not  only  discernable,  but  imminent. 

Sir  Ai’thur  and  his  party  left  Vaji- 
I  couver  last  night  over  the  Canadian 
!  National  Railways  for  England, 

,  where  he  will  report  to  the  British 
j  Empire  Trade  Committee.  His  in- 
inerary  includes  ini  estigations  at 
I  Winnipeg.  Toronto  and  other  points 
I  en  route  across  Canada. 

I  Grandview  Mill  Is 

Now  In  Operation 

VancauiFr  Burraa  Tbr  FInanrIal  Timet. 

A'aiirotivor.  —  Grandview's  new 
,^50-lon  mill  has  .started  grinding  :uid 
activity  in  the  big  .Metaline  property 
is  rapidly  .speeding  up.  Although 
the  first  unit  has  a  eaiiaeity  of  only 
'  .‘>50  tons,  the  plant  is  designed  to 
'  have  ultimate  accoininodation  for 
!  2.400  tons.  Other  units  will  be 
added  in  the  near  future. 

A  main  haulage  tunnel  has  been 
1  driven  from  a  point  above  the  crush- 
I  ing  plant  and  is  being  connected  by 
!  laterals  and  raises  to  various  dep- 
,  o.slis  whicli  will  be  mined  by  glory 
'  liole  methods.  Last  week  a  new  ore 
i  body  of  lead-zinc  content  was  located 
j  S5  feci  below  the  main  glory  aolc. 

.  Surface  deposits  are  being  extended 
I  by  cluirii  drilling. 

I  Ore  reserves  have  been  greatly  in- 
:  creased  over  the  1,000,000  tons  of 
:  $10  ore  estimated  a  year  ago.  it  is 
stated.  Milling  costs  are  figured 
between  $1.50  and  $2  .a  ton. 

Recent  results  have  been  unusual¬ 
ly  satisfactory,,  with  some  of  the  ore 
reported  from  the  last  hole  put  down 
as  carrying  IQ'',}  lead,  with  zinc  in 
1  about  eO'Ual  projjorlious. 


PEACE  RIVER  AREA 
IS  LEFT  TO  P.G.E. 
UNDER  AGREEMENT 

New  Canadian  Northeastern 
Road  to  Stop  at  Fort 
Graham 


mg  market  achievement  of  the  stock, 
will  stand  up  at  least  to  a  650-bar- 
rel  per  day  naphtha  flow.  This  new 
limestone  producer  came  into  a  flush 
production  of  around  600  barrels  on 
February  10  and  the  flov/  has  been 
steadily  increasing. 

The  new  big-pay  contribution  to 
Home’s  treasury  is  from  an  exact 
depth  of  one  mile,  or  171  feet  into 
the  limestone.  Home  No.  1  is  the 
deepest  of  the  Valley’s  three  mlllloii- 
dollar  producers  and  fortunately 
shows  no  indications  of  freezing  off 
on  early  production,  a  condition 
which  applied  to  other  wells  which 
entered  production  at  lesser  depths. 

IIoiiK"  i.s  listed  on  Toronto.  J'al- 
i  gary,  and  X'ancouver  Exchanges. 

I  .Market  Interest  appears  to  be  in¬ 
creasing  in  direct  proportion  to  In- 
I  creasing  production  and  public  ap- 
1  prcciation  of  the  importance  to  the 
company  of  its  new  well. 

Situated  four  miles  south  of  Royal- 
ilc  No.  4,  formerly  considered  by 
skeptics  as  the  "wonder”  or  "mys¬ 
tery”  well  of  the  Valley,  the  success 
of  Home  No.  J  proves  the  dolomltlc 
productive  capacity  of  the  southern 
end  of  the  valley. 

It  was  formerly  believed  by  many 
that  southern  Turney  Valley  wells 
w'ould  only  produce  a  good  grade  of 
crude  oil,  but  the  bringing  in  of  a 
limestone  producer  on  Home  ground 
greatly  enhances  the  value  of  all 
southern  Turner  Valley  structure. ' 
and  boosts  the  speculative  value  of  i 
Home  stock,  not  only  through  the  ! 
big-pay  production  from  No  1  well  ' 
but  in  view-  of  the  fact  that  Home  ^ 
could  easily  sink  other  v.-ells  on  this  ' 
ground  to  the  same  ricli  productive  ■ 
depth. 

Oil  DIstribiilors. 

Income  by  Home  is  by  no  means  j 
dependent  on  production  from  No.  1  j 
well  alone.  No.  2  is  producing  an  i 
average  of  50  barrels  of  crude  daily.  ' 
Furthermore,  the  company  holds ' 
capital  stock  of  Home  Oil  Distrlbu-  i 
tors.  Limited,  entitling  if  to  2o''r  of  | 
the  latter  company’s  net  profits.  ; 
Home  Oil  Distributors  has  built  up  a  | 
large  distributing  business  in  Brit¬ 
ish  Columbia  and  has  excellent  | 
prospects  for  future  success  and  ex- 1 
I'ansion.  I 

Home  Oil  Is  In  an  admirable  posi-  j 
tion.  It  has  no  drilling  expenses,  j 
yet  two  other  wells.  Nos.  2  and  4,  i 
are  being  drilled  for  the  company  by  j 
Imperial  Oil.  Imperial  has  contract¬ 
ed  to  drill  si-x  other  holes  on  Home  j 
Oil  land  and  a  imique  feature  of  the  j 
contract  is  that  when  production  is 
obtained.  Home  has  only  to  return 
<lrilling  costs  plus  1055  for  manage- 
inciit  to  Imperial  out  of  first  produc¬ 
tion.  Thereafter  income  from  pro¬ 
duction  belong  to  Home.  Oil  from 
Home’s  wells  is  treated  in  Imperial’s 
refineries. 


WOLVERTON  &  CO.  Limited 
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vinted  by  hundreds  of  customers  In  every  province  of  tbe  Dominion, 
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WILL  HELP  IN  SALE 


Vancouver  Bureau  The  FiaancJal  Time, 

Vancouver.  —  Extensiou  of  the  j 
Pacific  Great  Eastern  Railway  into  i 
the  Peace  River  country,  which  Is 
devoutly  hoped  for  by  the  British  j 
Columbia  government,  ha.<  been 
made  a  little  easier  as  a  result  of  the 
agreement  reached  with  sponsors  of 
the  Canadian  Northeastern  Railw-sy. 
The  government  has  comp’.etod  a 
deal  which  will  leave  the  Peace 
River  to  the  P.  G.  E.  .nnd  confine 
the  operations  of  the  C  N.  E.  R.  to 
the  area  further  west. 

Originally  the  C.  N.  E.  R..  which 


SEE  OPPOSITION  TO  i 
B.C.  POWER  PROJECT 

Campbell  River  Scheme  Involves 
Flooding  of  9,000  Acres  j 
of  Land 


WE  OKFEU 

AMALGAMATED  MINES  LIMITED 

A  BRITISH  COLUMBIA  COMPANY  W'lTII  A  GREAT  EDTDBE 
Mom!  Rigid  Invcatlgntlon  Invited.  Descriptive  Pumphict  on  Application. 

Hemsworth  &  Company  Limited 


OOU  CREDIT  rONCIER  BLDCi 


V.VNCOrVER,  B.C. 


Vancouver  Bureau  Tbe  Elnnacinl  Time, 

Vancouver.  —  Plans  of  the  British 
Columbia  Power  Corporation  for 
harnessing  the  hydro-electric  power 
of  Campbell  River  at  the  northeast 
corner  of  Vancouver  Island,  osten-  j 

_ _  _ _  _  . . _  sibly  to  supply  a  refinery  to  be  built  ! 

is  being  promoted  by  H.  H.  i^tevens,  i  by  Consolidated  Mining  &  Smelting  ' 
M.P..  and  his  brother  W.  H.  Stevens  Company,  have  been  revealed.  i 

and  British  capitalists,  planne.l  to '  Damming  of  Buttles  Lake  in  | 
build  eastward  from  Stewart  along  .Strathcoua  Park  and  the  two  Camp-  | 
the  valleys  of  the  Naas  and  Bear  hell  I.iakes  below  it  is  involved  in  j 
I'ivers  and  then  to  the  Peace,  tapping  ;ihe  company’s  project,  whose  ohjcct- 


I.  B.  HEWTCR  J-  T.  MncGRlSGOR 

MacGREGOR  &  HEWER  LIMITED 

RE.4L  ESTATE  LNTESTMENTS 
STOCKS  &  BONDS 

841  Georgia  Street  W'.,  Georgia  Hotel  Bldg..  VANCOtTVER,  B.C. 


the  rich  mineral  and  timber  areas 
within  that  belt. 

Peace  River  Goal. 

The  government  however,  has 
always  regarded  the  Peace  River 
t'ountry  as  the  ultimate  goal  of  tlie 
P.  G.  E.,  which  is  owned  and  oi)er-  i 
ated  b.v  the  government.  'I'he  idea  | 
has  been  that  the  prospects  of  devel¬ 
oping  traffic  from  the  Peace  Biver  | 
w'ould  be  a  big  selling  point  in  the  ! 
government’s  negotiations  for  sale  of  i 
the  road  to  some  private  interest.  | 
With  a  competing  route,  such  as 
proposed  by  the  C.  N.  E.  It.,  in  op¬ 
eration.  this  territory  would  be  for¬ 
ever  denied  the  P.  G.  E. 

Premier  Tolmic  a.rraiig’ej  to  have 
the  C.  N.  E.  R.  will  not  bo  built 
until  an  agreement  had  beoji  made 
to  leave  the  Peace  River  to  tlie  TV 
G.  E.  This  has  now  been  done  and 
the  C.  NN.  E.  R.  will  not  bo  built 
further  ea-st  than  the  Tugenika  river 
and  Fort  Graham. 


ivc  will  be  to  iiroduce  from  85,000  to 
00.000  horsepower  at  Elk  Falls.  Ap- 
)>roximalely  0.000  acres  would  be  ; 
flooded,  and  the  government  is  now  ! 
said  to  be  negotiating  for  the  sale  | 
of  the  park  timber  affected. 

It  is  expected  that  the  emipany's 
application  for  the  power  rights 
and  the  privilege  of  damming 
the  lakes  will  cause  considerable  I 
discussion  in  the  IcgislaturD,  as  tlie 
eonccssioiis  asked  are  practically 
identical  to  tliose  which  the  present  | 
government  eritieized  when  in  op-  ' 
position  last  year. 


% 

REAL 

ESTATE  ^ 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 

business  Established,  1863 — Incorporated  in  England,  ISSi 
ASSETS  EXCEED  $2,000,000.01) 


IVe  undertake  the  investment  of  Capital  In  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  PraP-rties  under  taken. 


922  Oowwrnnnent  8tr«*t, 


VICTORIA,  B.O. 


Start  Work  Soon  On 

Steel  Plant  in  B.C. 

Vancouver.  —  "Commencement  of 
the  first  unit  of  a  plant  to  house 
British  Columbia’s  first  steel  indus¬ 
try.  to  be  ('reeled  at  a  cost  of  ap¬ 
proximately  $1,443,000  on  TYivindry 
Road,  near  Horne  Payne  substation 
of  the  Britisli  Columbia  Electric 
Railway  Company,  is  expected  short¬ 
ly- 

"Eastern  financial  interests,  whose 
headquarters  are  said  to  be  in  Mon:- 
real,  are  credited  with  sponsorin;.; 
the  venture. 

"'rhe  plant  will  manufacture  steel 
and  iron  products  and  steel  special¬ 
ties.  It  will  be  the  first  plant  of  its 
kind  in  British  Columbia  and  will 
probably  be  the  forerunner  of  sever¬ 
al  allied  industries,  all  building 
around  ft  on  Burnaby's  industrial 
sites.” 


HKMIFITS  OF  SAFi  rV  FIRST. 

Halifax.  —  At  the  auiiiial  meeting 
of  tlio  Safety  First  body  of  the  Dom¬ 
inion  Coal  Company  and  the  Nova 
Scotia  .stteel  and  Coal  Company  at 
Glace  Bay,  C.B.  reports  showed  that 
during  the  irast  year  the  fi.tfures  for 
accidents  were  higher  than  those  for 
l!)27.  Silver  nips  were  presented  to 
the  mine  managers  earning  them  for 
low  frequency  of  accidents. 

General  Superintendent  .T.  .1.  Mac- 
Dougall  asked  for  a  more  determined 
'effort  this  year  to  reduce  the  number 
of  accidents  and  felt  that,  with  coop¬ 
eration.  1521)  couhl  make  the  best 
showing  in  this  respect  for  any 
year. 


Economic  Service,  Too. 

t'algary.  .Mta., 

Fob.  5,  1'J20. 
The  I'inancia!  Times. 

Enclosed  jilease  find  ’i'osial 
Note  for  a  renewal  of  suliaerip- 
tioii  to  Till'  Financial  Times.  I 
have  been  well  satisfied  with 
your  pape.^',  as  it  not  only  gives 
a  good  financial  service  but 
also  keeps  me  in  toiieli  witli 
the  economic  geography  of  the 
Dominion. 

(Signed)  .I.F . 


No  Monopoly 

We  have  no  monopoly 
on  the  appraisal  profes¬ 
sion,  but  it  is  significant 
that  nationally  important 
concerns  rarely  have  an 
appraisal  without  consid¬ 
ering  Canadian  Appraisal 
Service.  Most  of  them,  in 
consequence,  employ  it. 

Canadian  Appraisal 
Company 

.  LIMITED 


MONTREAL 


TORONTO 


WINNIPEG 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


LIQUOR  QUESTION 
TO  BE  VOTED  ON 
IN  NOVA  SC0TIA| 

Electors  to  Have  Opportunity} 
To  Express  Their  I 

Opinions 

WET  WAVE  MOVES  EAST  i 

:«lnrltiinr  Tiorcnii  The  KlnnnrlnlT'Inic*  ; 

Ihilil'  iN.  rii('  roaluiT  of  Hio  open- j 
iiii;  of  llio  Nova  Scotia  I.epislaturc  j 
\v,Ts  niKloiilitedly  the  forecast  in  the  i 
Spcrcli  rroin  tiio  Tlirone  that  a  ple- 
lii.-citc  would  l>c  held  on  the  matter 
of  ))rohil>ition  of  government  control 
aird  ^alc  of  liquor  for  beverage  pur- 
)iosCS.  I 

■  I'he  operation  of  the  .Nova  Scotia  j 
t  emperance  .Act  having  been  called  j 
into  question  by  a  considerable  body: 
oi  public  opinion  niy  government  has  I 
■Iccidcii  to  give  the  electors  an  oppor-  | 
'unit>  to  express  <heir  opinion  on; 
Ibis  important  subject.  I'or  this  pur-; 
pos('  a  bill  will  be  submitted." 

Thus  was  the  matter  presented  all 
the  opening  of  tiie  House.  I 

Nova  Scotia  and  Prince  Edward ' 
Island  are,  today,  the  only  two  <'a.n- j 
adiau  provinces  in  which  Prohibition 
is  the  law.  .\s  regards  Nova  Scotia  ■ 
it  has  been  freely  claimed  that  the  j 
•  ict  is  not  being  enforctnl  and  a.s ! 
freely  claiiue;!  that  all  sorts  of  | 
ihing.'  arc  haiipening  which  govern-] 
iiieni  control  would  eliminate.  In  i 
rc.pl.\  to  this  is  the  claim  that  proper  j 
ciiforcomeut  of  the  act  woold  obviate! 
all  this.  However,  the  whole  .subject  | 
is  (uic  on  which  opinions  sharply  dif- ! 
for  and  one  may  be  assured  that,  i 
w  hen  the  plebiscite  is  held,  as  was  j 
the  case  in  Prince  Kdwarti  Island  a! 
,'car  or  .so  ago.  ttie  campaign  will  not  1 
lie  of  ihc  kid  .glove  variety  on  either 
.side.  I 

The  la.-t  test  of  public  opinion  on  i 
thfi  lioiior  matter  was  in  when 

the  \ote  w  a.s  Til.tLT’  for  iirohP'ition  i 
ami  2;!.S7I  against. 

In  the  Speech,  reference  was  also 
made  to  tlie  additional  responsibili¬ 
ties  laid  on  the  legislature  through  : 
the  abedition  of  the  second  chamber. 
I'he  .iipeech  spoke  of  the  extension  of 
.igricnltnre  ami  cooneiall\e  marke.- 
iug.  The  fishing  .season  has  been 
gfKid  w  ith  sat i.sfaclory  price.s  netted.  , 
Kefercnce  w  as  also  made  to  the  pact 
reg.ii'ding  ttie  settlement  of  British  ; 
boys  on  Nova  Scotia  farms,  the  in-  ! 
tr(viuclion  of  the  Earm  l.oan  Act.  to 
Income  effective  soon,  and  additional  i 
efforts  on  the  parts  of  railways  to 
provide  more  colonization  for  the 
province.  Eegislation  also  Is  to  hot 
introduced  to  provide"  a  more  equit- 
able  distribution  of  seats  in  the  I.,e- 
gishitive  .Assembly".  .As  there  is  hut 
a  simill  margin  in  the  new  house  as 
between  the  numbers  on  the  Govern¬ 
ment  side  an.l  those  on  the  Opposi-  i 
tion  close  voting,  tit  least,  on  all  con- 1 
tentions  legislation  will  rule  this 
.session. 

DIRECT  SERVICE 
CANADA-JAMAICA 

The  United  Emit  Company  is  to 
Put  Steamers  on  This 
Route 

.'^aint  .lohii.  -  Definite  announce¬ 
ment  iroiii  .Montreal  that  it  is  the 
intention  of  the  I'nited  Emit  f’oni- 
1  any  to  iuatigurate  a  direct  steam- 1 
sliijt  seiw  ice  botw  een  Jamaica  and  ; 
Canada  for  the  banana  trade  of  the  ’ 
iaoniinion  confirms  previous  predic¬ 
tions  alons  this  line  made  in  Tlie 
i'inaneial  '1  imes.  Sites  at  both  ! 
Saint  .lohn  and  Halifax  have  been  i 
dcfidid  upon  and  both  these  .Mari- > 
lime  po«»s  are  to  enjoy  a  portion  of; 
this  trade  wiiich,  at  itresent,  njjis  | 
into  some  2  OOO.OOo  l>unches  of 
luinanas  pr-r  year.  For  these  Saint 
.lohn  and  Halitax  will  henceforth 
be  the  forwarding  points.  The  ser- . 

V  ice  is  to  1)0  a  weekly  one.  | 

'There  has  been  talk  of  a  rate  war 
l.eiween  th.e  Fiiited  Fruit  Company ' 
and  the  new  West  Indies  service  in-, 
augurated  liy  the  Canadian  National  ' 
Hailvvays,  wiiose  boats  are  well 
equipped  for  liandling  banana  car-| 
goes.  'ITicre  was  talk  here  that  tlie  * 
I'nited  I'l'uii  company  applied  for. 
Sluice  in  the  <  .  N.  H.  boats,  hut  the 
ins  .and  out:v  of  this  have  not  been 
maib'  publii .  'I'riiil  shipments  of. 
baiiaua.i  Imvc  aiready  been  received 
here  via  tlie  C.  .N.  K.  liners 

'Che  United  Fruit  Company,  how- i 
i  ver,  denies  tiiere  will  be  any  rate 
war,  adding  that  it  will  he  a  matter  j 
Id  good  liusiiiess  to  supply  the  Cana- ' 
diaii  trade  tlirougli  Canadian  chan¬ 
nels  in  view  of  the  new  Canadian-! 
W'e.st  liidie.s  treaty.  Ttie  company' 
further  s:iy;;  that  if  rates  on  the  C. ' 
N.  it.  Iioat.s  are  acceptahb',  they  will  ; 
probably  use  them  also  for  sending' 
.slupments  to  (hinada. 

Indications  are  that  Saint  .John 
and  Halifax  will  be  used  as  reeeiv. , 
lug  points  for  these  banana  ship¬ 
ments  all  the  year  round  because  of 
the  shorter  water  route  between 
Jamaica  and  the  .Maritimes  enabling  ; 
them  to  he  landed  in  the  big  Cana- 1 
ulan  centres  in  quicker  time.  ! 

Opinions  Are  Given 

Against  Pension  Law 

Quebec.  —  Eegal  opinions  furnish- 
I'd  to  Hie  Premier  of  Quebec  as  to 
Hie  federal  old  age  pension  law  rais¬ 
ed  Hie  constitutional  question  as  to 
wliethcr  or  not  the  federal  Govern¬ 
ment  has  power  to  u.se  Its  moneys  I 
to  pay  lo  the  provinces  a  part  of  the 
l  ost  of  a  seliemc  as  the  old  age  pen¬ 
sion  law. 

This  is  the  iiiformalion  which  Pre¬ 
mier  'I'asi'liereau  gave  lo  the  Quebec  : 
l/Cgislative  Assemlily.  when  the  deh¬ 
ate  was  resumed  on  the  old  age  pen- 1 
.'-ion.  the  motion  being  one  by  .Alme;, 
Giieitin.  Conservative  .AJ.L.A.  fori 
lliill,  for  production  of  documents.  ' 
.Mr.  'rascliereau  lias  consulted  i 
lliiee  learned  eonslltufional  author- | 
ifies  ill  the  iiiaHcr,  Eugene  Eafleur,  | 
K..C.,  Ainu:  (Icoffrlon.  K.C..  and  Eoiil.sii 
St.  Enurent,  K.C.  .Mr.  St.  Laurent  ! 


gives  it  as  a  definite  opinion  that  j  that  it  is  a  case  of  the  federal  au- 
fhe  federal  law  i.s  ultra  vires.  The  j  thorlty  contributing  to  a  provincial 
other  two  lawyers  do  not  go  to  the  i  matter,  and  raise  the  question 
same  extent  explicitly,  but  venture  whether  the  revenues  of  Canada  can 
almost  as  far.  All  take  the  attitude  be  used  for  such  a  purpose. 


Budget  Changes  in  Brief 


allowances  are  made  for  breaks  in  |  proposing  to  construct  a  line  from 
the  continuity  of  service  due  to  |  Melfort  lo  Aberdeen, 
slackness  or  illness.  - — ■ — ^ — — - 

..  ;  Industrial  Activity  at 

r  N  R  TO  Rllll.n  High  Level  in  the  States.] 


!  Taxation  and  Tariff  ('haiiges. 

Sales  lax  reduced  from  three  per 
cent,  lo  two  per  cent. 

!  Tax  on  insurance  policic.<5  (one  per 
cent.)  is  abolished. 

Tax  on  railway  and  steamship 
tickets  abolished. 

Tax  on  chair  car  and  sleeping  car 
tickets  abolished. 

Tax  of  three  cents  on  tclcgram.s 
and  cables  abolished. 

Tax  on  transfer  of  sliares  of  stock 
revised  to  follow  graded  scale,  rang¬ 
ing  from  one  to  four  rent.s  per 
share,  instead  of  flat  rate  of  three 
cents,  as  at  present. 

Ciisfoms  Tariff  (  haiiges. 

The  following  tariff  figures  are  in 
percentage  standing:  first.  British 
preference;  second.  intermediate 
tariff;  and  third,  general  tariff.  Fn- 
ited  States  is  under  Ihe  general 
tariff. 

Mining  .Maeirinory  Kodiietioiis. 

Loading  machines,  conveyors,  air 
engines,  and  flanic-proof  driving 
motors,  from  15  British  preference. 
25  intermediate  and  2714  general,  to 
free.  10  per  cent,  and  12*4  per  cent., 
respectively.  Equipment  for  stone 
dusting,  from  I.*;.  2.5,  27*-2  to  free, 
five  and  10.  Ore  crushers,  rock 
crushers,  stamp  mills,  augers,  per- 
etis.slon  and  rotary  drills  permitted 
to  enter  at  low  rates  when  for  quar¬ 
rying.  .At  present  low  rales  effective 
on  these  machines  relate  only  to 
those  used  in  mines. 

Electrically-operated  coal  drills 
from  15.  2.5.  27*4  to  free  list. 

.Alincrs’  acetylene,  carbide  and 
safety  lamps  all  put  on  free  list. 

Miners’  safety  helmets  put  on  free 
list. 

Brattice-cloth  for  ventilating  pur- 
Twses  put  on  free  list. 

Aarlpulture  and  Horticiiltiirp. 

Apparatus  for  sterilizing  •bulbs 
from  20,  27*8  and  50,  to  five,  and 
10. 


I  Fruit-testing  apparatus  from  20. 
27^  and  30,  lo  five.  10  and  10. 

I  Fishing  Itednetions. 

!  .Machinery  for  makin.g  fish  nets 
front  15.  25,  27V2-  If*  free,  five  and  10. 

.Needles  for  mending  nets  and 
iiiotal  swivels  for  nets  put  on  free 
list. 

items  covering  engines  for  propul¬ 
sion  of  boats  widened  to  cover  such 
engines  wlien  used  for  hoisting  nets 
and  lines. 

Gaskets  of  rubber  for  scaling  cans, 
j  put  on  free  list. 

Mnlerliils  for  Manufactures. 

I  Reductions  on  borax,  glass,  un- 
1  sweetened  desiccated  cocoanut,  sket¬ 
ches  for  garment  makers,  steel 
straps  for  hames,  crude  metals  for 
manufacturing  of  platintnn.  stearic  : 
acid  for  making  crayons  and  zir¬ 
conium  oxide.  ^ 

Miscellaiieons.  1 

Sidecars  for  motorcycles,  reduced 
from  22*A.  Cb.  35.  to  i2Vi,  17*4  fii'i 
20.  * 

Ozone  generators  for  garages,  re-  ' 
dticed  from  15,  25  and  271i,  to  free,  ' 
five  and  ia. 

Part.s  for  chronometer.s  and  com-  * 
passes  for  sliips  added  to  free  list.  | 

Chronometers  and  compasses  for 
aircraft,  together  with  parts,  added 
to  free  list. 

Provision  empowering  Govemor- 
in-CouncIl  to  impose  duties  of  free.  ^ 
one-quarter  cent  and  one-half  cent  ‘ 
'  per  pound  on  copper  rods,  to  offset  |  ’ 
!  any  differential  existing  In  price  : 
charged  to  Canadian  consumers  of 
!  copper  bar.s. 

Drawback  Items. 

Drawback  of  SH  per  cent,  of  duty 
paid  oh  plate  glass  for  makin.g  into  ^ 
laminated  glass.  i 

I>raw  back  or  33  1  '3  per  cent,  of  i 
jduty  paid  on  certain  leathers  when  1 
manufactured  Into  mitts  or  gloves.  ■ 


CN.R.  TO  BUILD 
MELFORT  LINE 

National  Kll  Approved  by 

Railway  Committee  of  House 
of  Commons 

Ottawa.  —  The  Canadian  .National 
Railway  Bill  for  the  construction  of 
a  branch  line  from  .Melfort  to  Aber¬ 
deen,  Sask.,  was  approved,  without 
division,  by  the  Railway  Conunitlee 
of  the  House  of  Commons.  'I'lio  tuea- 
siiro  of  Ihe  Canadian  Pacific  Rail¬ 
way  to  build  a  line  from  .Aberdeen 
io  Sutherland,  Sask.,  in  lliis  ter¬ 
ritory  under  dispute  will  he  consi¬ 
dered  by  the  committee  at  a  later 
date. 

The  branch  line  proposed  liy  tlie 
Canadian  National  Railways  will 
cost  approximately  $2. 800,000,  cover¬ 
ing  eighty-nine  miles.  The  estimated 
expenditure  per  mile  is  $31,4fiO. 

Approval  of  the  Canadian  National 
Bill  was  preceded  by  a  statement 
from  E.  P.  Fllntoft,  K.C.,  eotinsel  for 
the  Canadian  Pacific  Railway.  Mr. 
Fllntoft  assured  the  committee  that 
his  railway  has  “acted  In  good  faith 
throughout  and  in  harmony  with  Hie 
desires  of  the  municipalities.  Boards 
of  Trade,  and  a  largo  majority  of  Hie 
residents  to  be  served  by  Hie  pro¬ 
jected  Jlne.”  Counsel  for  the  Can¬ 
adian  Pacific  outlined  the  steps  tak¬ 
en  b,v  his  company  folio win.g  the 
representations  made  to  it. 

At  the  conclusion  of  the  sfateiueiit 
of  Mr.  Fllntoft.  Sir  Henry  'riionitoii. 
president  of  the  Canadian  National 
Railway,  expressed  his  thanks  for 
the  fair  manner  in  which  counsel  for 
the  C.P.R.  had  presented  Hie  case  of 
his  company. 

Earlier  discussion  brought  from 
Sir  Henry  a  declaration  of  the  sin¬ 
cerity  of  the  Canadian  National  in 


'  The  volume  of  trading  In  the  Uni- 
Ited  States  during  the  week  ended 
I  February  16.  as  indicated  by  check 
payments,  was  smaller  than  In  the 
I  previous  week  but  greater  than  in 
,  the  same  period  of  1928.  according  to 
the  weekly  statement  of  the  Depart- 
;  ment  of  Commerce.  Industrial  ac- 
■tivity,  as  reflected  by  operations  in 
;  steel  plants,  was  greater  than  dur- 
ling  either  the  preceding  week  ortho 
!  same  week  of  last  year.  Employ- 
'  nicnt  111  Detroit  factories,  reflecting 
'activity  in  the  automobile  industry, 
Avns  greater  than  in  either  prior  pe-  ■ 
:  riod.  Tlic  output  of  hituniinoiis  coal 
during  the  latest  reported  week  j 
;.sIiowed  a  gain  over  both  the  provi-  i 
:  oils  wepk  and  the  same  week  of  I 
1928.  Euniher  mitpiit  showed  a  gain  ! 
‘over  the  previous  week  but  declined  j 
]  from  a  year  ago.  The  output  of 
j  crude  petroleum  showed  gains  over 
!  both  periods.  Freight  car  loadings, 

!  covering  the  latest  week,  showed  a  | 
jgain  over  a  year  ago.  | 

Pig  Iron  Production 

Increased  in  January. 

I’rodiicllon  of  pig  iron  in  Canad.a 
during  January  at  87.764  long  tons 
was  the  largest  output  reported  for 
January  since  ,1919  when  the  ton¬ 
nage  was  93,000  tons.  This  month’s 
output  was  15  per  cent  under  the 
103,450  tons  reported  for  December; 
in  January  of  a  year  ago  65,006  tons 
were  produced.  Production  In  Can¬ 
ada  during  January  of  steel  Ingots 
and  direct  steel  castings  at  116.260 
long  tons  was  greater  than  In  any 
previous  January  since  Inc  record 
of  117.000'  tons  reached  in  .lanuary. 
1917.  This  output  was  12  iier  cent 
higher  than  the  103.054  Ions  of  De¬ 
cember  and  was  3.8  per  cent  above 
the  81.295  tons  produced  In  January 
last  year.  ‘ 


I « 


'Sutltfo>  ICE  o>-_ELE^TRIC  Rofn^orAtion, 


The  leading  interests  in  Cwada 
are  'familiar  •with  our  activities 
in  cooking  equipment  for  large 
kitchens.  Architects  and  owners 
rnn  obtain  information  covering 
large  and  specially-made  refriger^ 
ators  to  go  along  with  cooking 
equipment^  or  as  additional  equip¬ 
ment.  Write 

GENERAL  STEEL  WARES 

MMITKO 

25  Branches  Across  Canada 

Halifax.  Saint  John,  Quebec  City,  Montreal  '(Sh 
Ottawa,  Toronto  (4),  Hamilton  (2),  Brantford* 
I.«ndon  (2),  Windsor,  North  Bay,  Winni¬ 
peg  (3),  Reginib  Saskatoon.  Cal- 
gary,  Edmonton,  'Vancouver, 


Sale  of  Stock  to  Employees 


H,»  I orporndiins  in  Oninrin. 


j..A  feature  of  a  comprehensive  sur¬ 
vey  of  industrial  welfare  conducleil 
,  by  the  Ontario  Dcparlnicnl  of  f.al>nr 
has  to  do  with  the  sale  of  stock  lo 
^employees  liy  industrial  corporations 
operating  in  that  province. 

.\s  a  result  of  the  various  victory 
bond  campaigns  industrial  worker.s 
have  learned  of  greater  possibilities 
of  saving  and  of  the  advantage  of 
•  ffaving  safe  investments  for  those 
I  savings.  .\Iany  workers  who  were 
persuaded  wifli  difficulty  to  invest 
in  their  first  bond  ended  hy  owning 
six,  eight  or  ten  of  them  and  the 
effect  of  such  experience  has  been 
to  prepare  the  way  for  a  ready  res¬ 
ponse  from  workers  to  offers  of  sale 
I  of  company’s  stock  to  employees  in 
the  company. 

■The  sale  of  company’s  stock  to  em¬ 
ployees  has  not  yet  become  a  com¬ 
mon  practice  in  Ontario  and  on  the 
subject  varied  opinions  have  been 
elicited.  However,  15  per  cent,  of 
the  300  firms,  covering  18  per  cent, 
of  the  185.187  employees,  have  insti¬ 
tuted  plans  with  considerable,  suc¬ 
cess.  In  all  cases  it  is  a  purely  vol¬ 
untary  matter  on  the  part  of  the  em- 
ployee.s.  no  pressure  being  brought 
!  to  bear  on  them.  Such  a  plan  has 
!  formed  part  of  a  general  effort  of 
many  firms  to  establish  and  niuiti- 
t.iin  a  spirit  of  loyalty  and  co-opera¬ 
tion  among  its  employees,  upon 
I  which  depends  very  largely  the  suc¬ 
cess  of  th«lr  business.  It  is  essen- 
'  tial,  however,  that  cAoinpanies  be  so 
placed  financi.'illy  that  dividends  are 
'practically  a-ssured  to  stockholders. 
For  this  reason  cumulative  preferred 
stock  is  sold  frequently  to  em¬ 
ployees.. 

I  The  purchase  of  company’.s  stock 
I  is  facilitated  by  the  favorable  condi- 
I  tions  under  which  the  transaction  i.s 
made.  Deductions  from  the  payroll 
■are  arranged  and  time  payments  cov¬ 
ering  a  year  or  more.  According  lo 
this  plan  ihe  subscribing  employee 
I  may  become  the  owner  of  the  stock 
'  after  his  initial  payment  and  be  en- 
I  titled  to  all  dividends  thereon,  the 
firm  charging  on  unpaid  balances  in¬ 
terest  at  a  rate  lower  than  the  divi- 
;  dend  rate  or  all  dividends  may  be 
credited  to  his  account  to  meet  the 
interest  charges  and  effect  a  reduc¬ 
tion  in  the  amount  of  the  final  pay¬ 
ment  on  the  stock  .so  purchased,  lii 
i  addition  to  lime  paynient.s  a  price  he- 
'  low  market  value  i.s  freqricntly  offer- 
,  ed,  in  .some  cases  a  special  discount 
ills  well  as  a  bonus  in  the  form  of  a 
'  stated  amount  for  every  paid-up 
;  share  for  a  period  of  five  year.s  or  a 
certain  per  cent,  of  the  amount  of 
dividends  credited  to  the  sub.scribing 
employee  until  the  purchase  has 
been  completed.  As  a  example  of 
I  this  method  the  plan  of  one  firm,  in 
which  over  50  per  cent,  of  the  em¬ 
ployees  are  stock  owners,  may  he 
quoted.  Stock  is  offered  at  a  price 
i  considerably  below  market  value. 

I  Employees  may  purchase  three 
!  shares  of  common  and  one  of  prefer¬ 
red,  the  number  increasing  ■with 
;  length  of  service  and  the  firm  pays 
,  a  bonus  of  $2.50  for  each  share  iraJd 
I  for  in  full.  By  the  time  four  shares 
have  been  paid  up  the  employee  has 
accumulated  sufficient  funds  from 
the  firm’s  bonus  and  dividends  from 
stock  to  purchase  another  share  with 
the  addition  of  approximately  $4.00. 
Under  a  somewhat  similar  scheme  It 
has  been  estimated  that  employees 
!are  paid  11  to  12  per  cent,  on  their 
investments. 

Some  limit  Is  usually  placed  upon 
the  amount  which  may  be  Invested 
by  an  employee  in  the  comptuiy’s 
stock  expressed  in  terms  of  his  year- 
I  ly  earnings,  varying  from  ten  to  fifty 
I  per  cent,  or  Increasing  with  length 
i  of  service.  A  stated  length  of  ser- 
[vice  is  required  by  most,  though  not 
all.  firms  before  an  employee  may 
I  subscribe;  in  some  cases  senior  wn- 
j  ployees  only  are  eligible  and  in  a 
!  few  instances  stock  Is  sold  to  heads 
i  of  departments  and  foremen  only. 
Some  firms  are  In  ths  habit  of  nuUt- 


|ing  a  gift  of  stock  to  certain  em¬ 
ployees  a.s  a  reward  for  long  and 
faithful  service  or  as  an  extra  bontis 
for  special  services  rendered  the 
finn. 

!  “To  strengthen  the  community  of 
Interest  between  Hie  company  and  its 
employees,  encourage  systematic 
saving  and  assist  employees  to  be¬ 
come  partners  in  the  business 
through  stock  ownership,”  the  fol-  : 
'  low  ing  plan  has  been  e.stablished  by 
a  firm.  An  employee  may  subscribe 
$100  or  any  multiple  thereof  up  to 
the  amount  of  his  annual  earnings  | 
with  a  maximum  of  $3,000.  Provi- 
I  Sion  Is  made  -for  time  pa,j'men.ts 
through  deductions  from  earnings 
and  ■within  certain  limits  the  firm 
pays  to  the  credit  of  each  suhscriblng 
employee  one  per  cent,  of  his  earn-  ' 
ings  for  the  previous  year  as  well  as 
interest  at  the  rate  of  five  per  cent, 
on  all  Jiis  paj-ments  and  credits  on 
.the  investment  certificate.  Shares 
jof  the  company’s  seven  per  cent,  cu¬ 
mulative  preferre<l  stock  are  pui- 
1  chased  at  a  price  below  market  value 
[and  in  addition  to  regular  dividends 
the  company  pays  $2.00  iier  year  for 
five  years  on  each  share  of  stock 
•  thus  purchased  and  held  by  those  In  ; 
,  the  employ  of  the  company.  Provi-  j 
;  Sion  is  made  for  temporary  discon-  I 
j  tinuance  of  employment  without  de-  ! 
]  priving  employee  of  benefits  of  plan  i 
and  for  cancellation  of  subscription 
by  employee.  This  plan  slightly  ; 
\  modified  ha.s  been  introduced  in  sev-  i 
jeral  other  firms. 

One  large  well  established  firm  ' 
:  with  several  thousand  employees 
I  throughout  Canada  has  an  Interest¬ 
ing  plan  whereby  employees  are  en¬ 
abled  to  purchase  the  company’s 
stock.  A  cooperative  investment 
I  trust  was  formed  for  a  period  of  five 
years  in  which  any  employee  of  at 
least  one  year’s  service  could  parti- 
'cipate  by  depositing  regularly  an' 
amount  not  to  exceed  twenty-five  per  ' 
cent  of  his  annual  earnings  from  the 
jcomp.iny.  To  this  fund  the  com-] 

'  pany  contributed  a  sum  equal  to 
i  fifty  per  cent,  of  the  employed’.^ 
deposits  and  .stock  was  purchased 
below-  market  value  for  the  em¬ 
ployee.  Such  appreciation  of  the 
terms  of  this  trust  was  evidenced  hy  ' 
t.he  large  proportion  of  employees  1 
I  who  took  advantage  of  its  provisions  ; 
that  a  second  trust  fund  was  inau- i 
giirated  for  three  years  and  to  ■which  ' 
employees  might  subscrilie  up  to  ten 
tier  cent,  of  their  earnings.  Em-  ' 
ployees  who  subscribed  to  the  first  I 
cooperative  investment  trust  and  had 
not  disposed  of  more  than  one-third 
of  their  stock  could  subscribe  to  the 
second  trust.  Over  70  per  cent,  of 
the  employees  of  the  company  are 
now  employee-depositors  among 
whom  96,000  shares  are  being  dlstrl- 1 
i  buted  tinder  the  second  scheme.  The 
I  third  trust  is  now  in  operation.  'The 
I  funds  are  administered  hy  a  board 
jof  trustees  selected  hy  the  hoard  of 
i  directors  of  the  company,  three  of 
!  whom  may  be  officers  or  directors  : 

I  and  two  employee-depositors.  ; 

I  'With  the  purpose  of  fostering  an  : 
active  and  intelligent  Interest  In  the  : 
affairs  of  the  firm,  a  plan  of  stock 
distribution  has  boon  Instituted 
whorohy  employees  after  two  years’ 
serx’lce  and  If  in  the  employ  of  the 
firm  at  a  specified  dato  may  apply  | 
for  an  amount  of  comnum  stock  of ' 
the  company  at  $10.(K)  per  share, } 
equal  to  two  per  cent,  of  their  earn-  j 
ings  during  the  two  years.  If  not 
employed  on  the  date  specified  the  i 
amount  is  llinttcd  to  one  pep  cent,  i 
No  cash  payment  ts  required  of  ap- 1 
I  pllcants  for  stock  as  flie  dividends 
: declared  are  credited  to  the  appli- I 
I  cant’s  account  tinlil  the  purchase  ' 

;  price  with  Interest  Is  paid  la  full,  af-  i 
ter  which  time  dividends  are  paid  di¬ 
rect  to  the  applicant,  Stock  cerlifi- 
!  cates  become  the  absolute  properly 
;  of  applicant  at  the  end  of  five  years 
j  If  he  ha.s  been  in  the  conlinueua  etq- 
I  ploy  of  the  firm  during  that  time  and 
I  if  •the  original  purebnnn  price  with 
j  Ifttprost  has  been  fully  paid,  Certain  ' 
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The  Durant  ‘<40^* 

De  Luxe  Coupe 


313-RAI 


/  Durant  *T)e  Luxe”  Models  lead  the  way  in  incor- 

/  porating  refinements  that  until  now  were  not  obtain¬ 
able  in  the  four  cylinder  field. 

You  will  really  have  to  examine  these  smartest-of-all  fours 
to  fully  appreciate  them.  And  you  must  convince  yourself 
of  their  great  performance  range  as  well  as  their  unique 
riding  and  driving  ease  by  taking  one  out  on  the  road. 

Your  dealer  will  oblige,  without  obligating  you  1 


Rid  Seal  Continental  Motor 
Bendix  Four-Wheel  Brakes 
Moth  Silent  Timing  Chain 
Full  Force  Teed  Lubrication 

Pessenger  Cars 
Pours  and  Sixes 
from  to  (2091 

f.o.b,,  Leaside,  Out. 
Standard  Factory  Equipment 
Taxes  Extra 
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CITIES  WARNED  developments  bearing  on  business  outlook 

FLYING  FIELDS  t - tt - : - 7^ - ' 

ARE  ESSENTIAL  Improvement  Continued 

P„.„.  During  the  Month  of  January 


L/jg^^^-thc  Ambassadors  of  Business->1 


Those  Which  Do  Not  Prepare 
Will  Suffer  Loss  of 
Business 

FLYING  ON  STABLE  BASIS 


Before  the  Montreal  branch  of  the 
RnRlnecrlng  Institute  of  Canada,  .1. 
A.  Wilson,  M.E.I.C.,  director  of  Civil 
Aviation,  Ottawa  stressed  the  fact 
that  those  cities  which  are  not  mak-  j 
ing  preparations  for  dealing  with 
flying,  especially  in  the  direction  of 
erecting  aerodromes,  are  making  a 
great  mistake  and  will  feel  the  fin¬ 
ancial  effect  In  the  future. 

He  considered  the  question'  of  fly¬ 
ing  is  an  engineering  one,  and  the 
aid  of  the  technical  engineer  urgent¬ 
ly  needed.  He  then  proceeded  to  tell 
w'hat  had  been  done  on  the  airship 
base  at  St.  Hubert,  Montreal.  A 
mooring  tower  has  been  erected  and 
equipped  with  the  most  efficient  ma¬ 
chinery  in  the  world;  the  site  com¬ 
prises  800  acres,  which  includes  a  i 
splendid  aerodrome,  and  well-equip- 
ped  b\iildings  are  being  erected;  also 
immigration,  customs  and  postal 
facilities  are  provided.  St.  Hubert 
is  the  terminal  of  the  first  inter¬ 
national  passenger,  freight  and  mail 
route  between  the  United  States  and 
( 'auada. 

Mr.  Wilson  pointed  out  that  during 
1928  phenomenal  progress  in  aviation 
was  made,  and  nowhere  is  greater 
use  made  of  aircraft  for  the  develop- 1 
nient  and  conservation  of  natural  re-  i 
•sources  than  in  Canada.  The  growth  | 
has  been  a  general  forward  move-  i 
ment,  not  confined  to  any  particular ' 
phase,  and  has  the  support  of  weli- 
informed  public  opinion.  The  pioneer 
efforts  of  the  years  Immediately  fol¬ 
lowing  the  Great  W'ar  are  now  bear¬ 
ing  fruit,  and  It  is  realized  today  in 
Canada,  more  than  ever  before,  how 
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Hescesyou  ' 
cventhougji 
jjou  aren't  there 


Your  letterhead  reflects  yon  Just 
like  a  mirror.  It  pictures  you  ana 
your  organization. 

The  difference  in  cost  between  a  flne 
impressive  letterhead  and  a  common^ 
place  one  is  trifling — but  there’s  a  vast 
difference  between  the  impressions 
they  make. 

We  think  most  executives  would  liko  to 
see  our  booklet  of  letterheads  done  on 
appropriate  papers.  Will  you  ask  your 
secretary  to  write  for  it  ? 

Howard  Smith  Paper  Muls  Eimited 

Makers  its  Canada  of  high  grade  papers 
EXECUTIVE  OITICES  —  MONTREAL 


The  economic  situation  In  Canada  showed  further  Improvement  In  January  over  the  high  level  of 


important  a  factor  aviation  may  be  Stock  markets  were  strong,  average  prices  attaining  anew  high  level  in  the  history  of  the  exchanges  and 
in  the  future  growth  of  the  Dorn-  trading  on  the  Montreal  exchange  was  greater  thanin  any  previous  month.  The  volume  of  general  busi- 

was  greater  than  in  December,  lending  support  tothe  optimistic  outlook  for  continued  industrial  expan- 
All  through  the  remoter  parts  of  ih®  present  year.  Yields  on  high  grade  bonds  showed  an  Increase  and  bank  deposits  were  lower  at 

Quebec,  aircraft  are  now  used  foi  of  December  after  adjustment  for  seasonal  tendencies. 


exploration,  forest  surveys,  transpor- 
tation  of  men  and  supplies,  and  to  . 
an  Increasing  extent  for  aerial  photo¬ 
graphy  for  mapping.  The  chief  out-  aff®*"  t 
let  for  commercial  flying,  other  than  sonal 
Government  contracts,  has  been  the  trends, 
transportation  of  men  and  supplies  ^jv 


Economic  conditions  showed  gains  and  the  output  of  gold  was 
further  Improvement  In  January  I  greater  than  In  the  latter  part  of  I 
after  the  usual  adjustments  for  sea-  1928.  | 


'  I  II  ■  ijii  .  .  . . . .  ,  .  .  ,  ,  I 

the  Ambassadors  of  Business* 


.\Jj1,  fob  EDMOJfTOir.  Association,  of  which  J.  B.  Starkyof  tended  by  150  business  men.  The  db- 

Ikimonton.-A  new  association  has  ^Hn®.  is  president,  and  W.  Ject  of  the  organization  Is  to  pat- 

hoon  fnrTYiaa  ir,  .t,  Howson,  local  barrister,  vlce-prc-  ronlze  Ddnnonton-onade  goods  and  to 

been  fomed  in  Edmonton  under  the  s,dent.  The  association  gave  a  get-to-  encourage  Industries  to  locate  In  this 
name  of  the  Edmonton  Industrial  gether  dinner  recently  which  was  at-  city. 


and  long  term  | 


ITholesale  Prices  Stable. 

uuvernnierii.  GwiiuauiK,  udr>  uutJU  inti  i  drAnrlc  An  4n#iAv  .  .... 

transnortation  of  men  and  sunnlie'  i  ‘  fro™  The  stability  of  wholesale  lu  ii .  ? 

iransporia  ion  ot  men  ano  uppiie-  gj^  important  factors  m  the  fields  continues  to  be  oue  of  the  snnnm' 
to  the  Northern  mining  camps.  Here  to  oe  oue  ot  inc  Mippoi, 

a  lucrative  business  has  been  dcvel-  k  “PO'-olation,  physical  volume  and  ing  factors  in  the  present  economii 
oped  and  in  no  other  country  has  |  maf  The  Increase  In  the  pri.. 

a  really  greater  econo.’nic  use  been  I  ^ t 


found  forVvlation  Tr  P  ":  <he  preceding  month.  Specu-  mand  for  the  metal  caused  by  the 

of  airways  to  connect  the  priLlpal  marked  expansion  In  the  use  of  elec- 


of  airways  to  connect  the  principal  ^ 

innuence  m  raising  the  Index 


now°SnniVg“Dirlnrth?w^^^^^^^^  January  but  an  excellent  gain  otherllnes  rWulting  In  a’VtabU^ 

27-1  the  po!t  office  departnmntlet^l"«‘->’«°^^r“^  l®y^  with  a  moderately  declining, 


and  tlic  extent  of  trading  was  the  trlclty.  The  gain  in  metal  prices 
main  influence  in  raising  the  Index  was  counterbalanced  by  declines  in 


contracts  for  five  mail  services  In 


Wholesale  prices  averaged  tendency. 


the  latter  class,  serving  points  on  month 

the  lower  Gulf  of  the  St.  T.*wrence.  ulljl 


the  same  in  January  as  in  the  pre- 


The  prices  of  Dominion  Govern- 


Tlm  nrirp  nf  em-  i/uiuiuiuu  vruve 

..  "i®“t  bonds  continued  to  decline 


[Ceding  month.  The  resulting  index  i 
stocks  listed  on  the  gf  long-term  interest  rates  increased 


a7d  M^gdaTen  is^rds.  PeletTsranl:  ^^rtoL'TeimTnteVTsrrSe's'^wS^  January  and  The ‘same  tendeT eyw;! 
and  the  Red  Lake  mining  area.  Dur-  Sn  showlnTa  s5reSth^^^^^^^^  observable  in  regard  to  Ontario 
ing  the  summer  season  of  navigation  ^  seasonal  adiustment  Government  bonds.  The  yield  on 

last  year,  overseas  malls  were  being  Lnk^denoslts  declined  moderately  In  popular  Ontario  bonds' was  j 

carried  from  Rimouskl  to  Montreal,  on  the  basis  of  4.65  p.c.  in  Januarvi 

Toronto  and  Ottawa,  with  a  saving  statistics  gg^pared  with  4.60  pc.  in  the  pro- J 

of  time  in  delivery  of  often  as  such  ‘  ®  ®  .  *.  ceding  month.  The  resulting  index  i 

as  48  hours.  Outgoing  malls,  going  Industrial  stocks  listed  on  the  g(  long-term  interest  rates  increased 

by  the  same  route,  frequently  save  Canadian  exchanges  moved  up  rap-  fi-gm  gg.o  jg  December  to  97.1  in 
as  much  as  from  3  or  4  days.  283,-  i'ily  January,  especially  In  the  januarj',  being  higher  thar  in  any 
000  pounds  of  mail  were  carried  early  part  of  the  month,  the  advance  month  of  1928.  This  increase  in 
during  1928  under  post  office  con-  was  general  In  all  the  principal  long-term  rates  significant  espe- 
tracts,  without  the  loss  or  damage  groups  exxcept  In  the  textiles  where  daily  in  a  month  when  a  general 
of  a  single  letter.  a  moderate  decline  was  apparent,  easing  of  money  rates  is  expected  in 

B-on.i...  Moll  Bn..*...  Owing  to  the  high  level  attained  In  view  of  the  decline  iii  the  demand 

’  the  latter  part  of  1928  and  the  fur-  jgj.  credit  accommodation  in  coii- 

Durlng  1928,  eleven  regular  air  ther  advance  In  January,  the  general  gection  with  the  grain  trade.  The ; 

mail  routes  were  established  and  level  of  security  prices  In  Canada  decline  in  the  price  of  high  grad;- 
those  in  effect  at  present  are;  Rl-  was  during  that  month  at  the  highest  ggg(]3  may  over-emphasize  the  scri. 
inuski-Montreal,  distance  320  point  in  history.  Toward  the  end  ggsness  of  the  present  credit  situa- 
miles;  Montrqal-Ottawa,  110  miles;  of  the  month  the  pace  slackened,  tjgg  jg  view  of  the  well-known 
.Montreal-Toronto,  320  miles;  Mont-  and  upon  reactionary  news  from  trend  away  from  secured  investments 
real-Albany,  200  miles;  Klssissing-  New  York  In  regard  to  credit  re-  jg  the  direction  of  speculative  hold- 
The  Pas,  100  miles;  Lac  du  Bonnet-  strlction,  a  marked  reaction  during  jgg^^  After  seasonal  adjustment  a 


of  a  single  letter. 

RegnJar  Mail  Routes. 

During  1928,  eleven  regular 


Canadian  exchanges  moved  up  rap-  from  96.0  In  December  to  97.1  in 
idly  In  January,  especially  In  the  januarj',  being  higher  thar  in  any 


real-Albany,  200  miles;  Klssissing 
The  Pas,  100  miles;  Lac  du  Bonnet 


The  Pas,  100  miles^  Lac  du  Bonnet-  strlction,  a  marked  reaction  auring  ing^s.  After  seasonal  adjusliucnt  a 
B.isset-Waidhope,  828  miles,  and  Sioux  the  early  weeks  of  February  was  in  (jecjjge  -was  shown  in  demand  de- 
Lookout-Gold  Pines,  Red  Lake-Nar-  ev'idence,  and  many  stocks  declined  pgsit,s  during  December,  tiie  late.st 


row  Lake-Jackson  Manion,  320  miles  from  their  recent  high  points  at 


per  round  trip. 

To  stimulate  "airmindedness,”  to 


tained  In  January. 


month  for  which  statistics  arc  avail¬ 
able.  Notice  deposits  normally 


Trading  on  the  Montreal  exchange  show 


increase  in  December. 


promote  the  knowledge  and  use  of  was  very  active  In  January,  c'Xceed-  There  was  an  actual  increase  in  this  ^ 
aviation  among  the  rising  genera-  ing  J4,000,000  shares  for  the  first  account  during  the  month  but  the  ■ 
tlon,  and  to  encourage  the  provision  time  In  history.  The  records  in  increase  was  not  as  largo  as  the 
of  flying  fields  by  municipalities,  recent  months  are  perhaps  incom-  seasonal  factor  provides  for. 
said  Mr.  Wilson,  the  Dominion  Gov-  parable  with  the  figures  of  preced-  In  the  chart  which  accompanies 
ernment  has  lent  generous  assistan-  ing  periods  owing  to  the  common  this  article  the  curve  in  the  upper 
ce  in  the  formation  of  flying  clubs,  practice  of  stock  splitting.  How-  section  is  based  on  a  weighted 
Sixteen  clubs  have  been  approved  ever,  the  widespread  interest  in  average  of  the  indexes  shown  in  the  I 
and  fifteen  are  now  in  operation.  Canadian  speculative  stocks  is  one  remaining  sections.  A  general  sur-  i 
These  clubs  have  a  total  member-  of  the  striking  features  in  the  pres-  vey  of  Canadian  economic  conditions  ! 


ship  of  2,400.  During  1928  a  total  ent  economic  situation. 


of  26,357  flights  were  made,  and  111 
private  and  28  commercial  licenses 
were  obtained  by  members.  Provis- 


Modcrate  Riisinoss  Reaction. 


is  graphically  presented  in  a  com-  ] 
pact  form.  A  favorable  showing  in  ' 
most  of  the  sections  is  characteris-  j 


The  moderate  reaction  in  business  tice  of- the  current  situation. 


ion  is  being  made  for  a  further  operations  during  the  last  month  of 
eight  clubs  in  other  cities  to  com-  1928  raised  the  question  as  to  whe-  Seek  Early  Action  On 
incnce  operations  in  the  Spring.  ther  the  high  level  maintained  dur- 


Increased  Imports 


ther  the  high  level  maintained  dur¬ 
ing  the  preceding  six  months  was 
but  a  temporary  development  which 
would  be  counteracted  by  a  decline 


Of  British  Woollens  after  the  turn  of  the  year. 


Constitutional  Rights.  | 

-  I 

Maritime  Barenu  The  Financial  Times  1 

Saint  John.  N.B.— The  matter  of: 


A  bulletin  lieing  issued 


therefore  with  considerable  satisfac-  .Maritime  constitutional  rights,  which 
tlon  that  the  observer  finds,  upon  Jit  present  being  studied  by  a 
assembling  the  current  information  committee  representative  of  the  Ha- 


a  comparable  basis  with  pr;ced-  Hfax  and  Saint  John  Boards  of 


.M.anufacturers  Association  will  say: 

Import  figures  issued  by  the  Dom¬ 
inion  Bureau  of  Statistics  and  ju.st 
to  hand  show  that  in  the  nine 
months  ending  December  1928.^  tlie 
total  import  of  woollen  and  worsted 
clotli  made  by  workers  in  other 
countries  amounted  to  .1!18,698.794  as 
against  $17,863,003  worth  imported 
in  the  game  nine  months  in  1927. 

Imports  of  blankets  in  the  9 
months  ended  December  1928  am¬ 
ounted  to  $751,010  as  against  $652,- 
768  worth  in  1927. 


Ing  mouths,  that  .laiiuary  showed  a 
slightly  higher  level  than  the  pre- 


Trade,'  is  the  subject  of  comment  in 
the  monthly  Bulletin  of  flic  Saint 


ceding  maximum  point  attained  in  John  Board.  The  status  of  t lie  mat- 1 
October,  1928.  'I'his  conclusion  was  I®''  present  is  that  a  suti-commit-  i 
reached  after  making  all  necessary  i®®  lieeii  named  whose  i)h.iert  is  , 
adjustment  for  seasonal  tendencies,  to  frame  a  statement  to  submit  to  j 
Tlie  occurrence  of  five  Sunday.s  in  *bc  Provincial  (iO\rrnmcuts  and 
December  detracted  somewhat  from  suggest  rieps  to  (ieterinine  the  legal  . 
the  compilation  for  Decemher;  still  status  of  the  I.ondon  t  onledeiation 
it  is  gratifying  that  the  year  is  Agreement  of  December  1866  and  i 
starting  awav  with  a  bigli  level  of  G.e  .Maritime  transportation  nnothcr 
business  activity.  constituUonal  rights  embodied  there-  i 

MTiat  are  the  bright  spots  in  the  Bulletin  comments:  "Already  I 


Prior  to  the  changes  in  the  wool-  the  current  business  situation  .  Ihe  talked  enough  and  to  spare: 

len  tariff  schedule  In  1928  the  work-  construction  Industry  holds  an  Im-  gg^  lj,gg  fg^  action.  Ktther  wel 
ers  in  the  Canadian  mills  made  only  portant  place  In  all  calculations  as  possess  the  constitu-  | 

approximately  30%  of  the  cloth  con-  to  industrial  development.  the  rights  conscientiously  clalm- 

sumod  in  Canada,  the  other  70%  be-  placing  ot  the  contract  for  the  pow  er  know  where  we  stand. 

Ing  made  by  workers  in  other  conn-  development  at  .Seven  Si.sters  balls  sub-committees  arc  hard  at 

tries.  Figures  and  information  avail-  in  Manitoba  at  $15,000,000  and  for  assistance  of  the  best 

able  indicate  that  less  than  30%  was  two  buildings,  one  in  Toronto  and  jjp^jgg  jg  ^ic  Marltimes  has  been  I 

made  by  Canadian  workers  in  the  9  the  other  In  Vancouver,  at  $5,000,-  profferj-g^  to  them  in  a  measure! 

months  subsequent  to  the  changes.  000  each,  gave  the  record  of  new  encouraging.  The  work  will  be  i 

That  the  market  in  Canada  for  business  placed  in  January  a  swol-  rgghej  -• 

woollen  and  w'or.stcd  cloth  is  very  l®ii  appearance,  and  the  large  total  j 

large,  is  shown  by  the  British  Gov-  of  contracts  contributed  to  the  rise  , 


large,  is  shown  by  the  British  Gov-  of  contracts  contributed  to  the  rise 
ernment  figiirc.s  of  export  for  the  In  the  business  index  for  the  montli.| 
year  ending  December  1928.  In  1928,  The  automobile  industry  speeded  up| 
manufacturers  in  Great  Britain  ex-  in  January  in  preparation  for  the 
ported  to  Canada  17,473.000  square  rush  of  consumer  demand  expected 
yards  of  woollen  and  worsted  cloth  In  the  spring  months.  Tlie  Iron 
valued  at  2.548,705  pounds  sterling,  and  sled  industry  continued  to  oper- 
•and  8,902,400  square  yards  of  worst-  ate  at  a  very  high  level.  Carload- 
ed  cloth  valued  at  1,266.101  pounds  ings  were  practically  maintained  in 
sterling,  and  these  figures  do  not  spite  of  a  falling  off  In  grain  ship,  i 


Include  flannels  and  delaines 
plushes  and  pile  fabrics 


ment  In  the  Western  division.  The 
export  of  nickel  and  copper  showed 


Valuable  Advice. 

Chilliwack,  B.C. 

Feb.  4,  1929. 

The  Financial  Times. 

I  have  taken  your  paper  for 
over  a  year,  and  have  done 
well  following  your  advice 
since. 

(Signed))  F.  E . 


Cross  Section  of  cable 

This  tead»covcred  cable  runs  in  con* 
duifs  underground,  replacing  as 
many  overhead  wiresascou  Id  be  car* 
Tied  on  twentyjour  poles  each  with 
ten  cross  arms,  and  through  which 
cablcZj^oopeoplemayconvcrsewiih 
ease  and  privacy. 


Expresses  of 
the  human  voice 

ALONG  each  one  of  these  little  tracks 
,/jLyour  voice  moves  approximately  with 
the  speed  of  light.  If  you  could  girdle  the 
earth  seven  times  you  would  notice  no 
appreciable  lapse  of  time  between  speaking 
into  the  receiver  and  hearing  your  own 
voice  at  your  ear. 

Such  efficiency  means  that  each  wire  must  be  in* 
sulated  from  every  other,  and  it  must  be  done  so 
skilfully  that  in  all  the  miles  of  cable  scattered  over 
the  Dominion  today,  no  serious  leakage  occurs. 

Literally  thousands  of  these  little  tracks  are  bound 
into  the  great  cables  that,  underground,  conduct 
each  voice  unerringly  to  its  proper  destination. 

The  manufacture  of  these  marvellous  cables 
is  one  of  the  many  activities  of  the  J^orthem 
Electric  Company  and  one  of  its  contributions 
to  modem  civilization  and  the  ease  of  living. 

Northern  Etectriii 

Co»iF»^r<(v’  t4Mi*rEa 

A  ?{ational  Electrical  Service 


’Ware  These  4  Horsemen! 

Accident  —Hazards  are  all  about  you. 

Illness  — Where  earning  power  is  impaired 
due  to  incapacity. 

Dependent  Frequently  due  to  failure  to  save 
Old  Age  _ systematically  during  the  prime  of 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


T  irp  IllCIin  k  llpr  There  were  then  o7..239,579  policies  [ 

Lalrlj  lll^LIKAIlLirj  industri.il  and  so-called  "or-  I 

**»^^^***** » ^**  dinarv”  type  in  force.  I 

CIirrrDC  I  ACC  IM  under  Haley  Fiske  the  Metropoli-  . 

^|Jrr|\|\^  111  I  Ian  undertook  community  health  de- i 

UVlllillU  UVUU  111  Imonstration's  succe.-^sfully  at  Fram- | 

AC  A  TII  AC  CICCC  I  Ingham,  Mass.  ,:uid  Thetford  Mines.  ' 
III*  A  I  n  lir  ridlllj  .  province  of  Qnel-oc.  t'an.  Dissemina-  | 
'  ition  of  health  literature,  co-opera- 

•  -  -  .  jtion  with  health  agencies  in  practice  ^ 

Metropolitan  Life  President  In- land  research  and  establishment  of! 


Death 


— The  inevitable  comes  to  us  all — not 
necessarily  before  loved  ones  are 
provided  for. 

Learn  how  Life  Insurance 
helps  to  meet  these  hazards 

Enquire  today 


Manufacturers  Life 

.Insurance  Company 

HEAD  OFFICE  -  -  •  TORONTO,  CANADA 


ausurated  Health  Service  *  j  the  employees' sauatorium  .gt  Mt.  :,i(- i 
i  .  r»  1*  L  ij  Gregor,  \.Y..  were  parts  of  his  re-  , 

'  -  to  Pohcyholders  gimp 

-  '  In  the  closing  paragraph  of  a  1924  ^ 

WELFARE  EFFORTS  report  he  gave  his  concept  of  the  full  ■ 
_ _  I  sovice  of  life  iusuranee:  ‘'Ouo  can  in  j 

Saw  Almost  Universal  Industrial  ’  imagination  picture  the  time  when  , 
aaw  Almost  umvei^  inou^nai ,  one-third  of  the  popu-  i 


BUSINESS  GAIN 
ALL  INSURANCE 
CANADA  IN  1928i 

Life  Shows  Greatest  Expansion 
With  Increase  of  20 
Per  Cent. 

FOREIGN  PROGRESS 


BRITISH  COLONIAL  HRE  ASSOCIATION 

Fire  Insurance  Compai^  of  Philadelphia 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIEK, 

Preiident 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER. 
Manager  Canadian  Branch 


,  saw  Almost  Umver^  industnai .  of  the  pop,.- 1  .  “f®  insurance  compaiiies 

Insurance  With  People  Edu-  laiion,  practicallv  all  living  in  citie.s  i m  t.anada  and  else- 
;  i  c.l.d  .o  A, .end  to  Own, | 

I  j  Health  Requirements  !  development  of  these  I  amount  exceeding  that  of  1927  by 

:  -  companies  along  welfare  lines  one  j  $182,473,902,  or  20.3%, 

;  j  Life  insurance  in  North  .\mcnca  !  jj^^y  look  to  the  time  when  the  peo-  Of  this  amount  there  was  issued! 

'I  suffered  a  severe  blow  in  the  news  j  pjp  shall  take  care  of  themselves  in  Ganada  $607,274,369,  or  11.6f7  | 

I  I  from  New  York  this  week  of  Uiei  through  life  insurance  in  a  service  more  than  in  1927:  and  outside  fan- i 
'death  of  Haley  Fiske.  president  of  healtli  in  life,  care  in  sick- 1  ada  $475,306,400,  or  33.6';i  mo.-e  than 

!thc  Metropolitan  Life  Insurance  j  „pgs.  indemnity  in  death,  sanitation  I  in  1927.  ; 

Co.  Haley  Fiske  was  .a  pioneer  in  i  jn  community  life,  the  financing  of  |  Of  the  amount  issued  in  Canada, 

I  the  development  of  a  health  program  'home-owning,  of  public  utilities  and  $513,454,337  was  ordinary  business; 
among  holders  of  industrial  insur- ;  pjyjf.  convenience- -a  mutual  service  I  $50,112,438  industrial,  and  $43,707,794 
'  ance  policies--  those  wage  earners  „f  co-operation  among  such  a  large  !  group,  these  amounts  exceeding  the 
I  I  wild  make  small  weekly  payments  to  j  proportion  of  the  population  that  it  i  corresponding  figures  for  1!)27  by 
,  [agents  w'ho  call  at  their  homos.  He  n,;jy  pp  called  The  .New  Sorialism."  13.49{,  24.4%  and  7.8%  (decrease) 


CLASSES  OF  INSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy  —  Profits  —  Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


€  m  E 

\-J 

M 

!'saw  life  ipsiiraure  as  “f!ie  solvent  for 
most  of  the  economic  ills  of  society." 

!  He  was  responsihle  for  the  instiliil- 
E,  ling  of  a  visiting  nurse  service  among 
■1  !  industrial  holders  of  the  Metrupoli- 
„  tan  Life  Insurance  Company.  To  this 
service  he  attributed  a  computed  av- 
('rage  extension  of  life  amo.ig  tliem 
of  S.:i3  years  from  1911  lo  1925. 

Coincident  with  hi.s  stressin.g  of 
the  importance  of  health  among  in¬ 
dustrial  p(>lieyholders  was  his  belief 
that  the  company  should  l>c  owned 
by  those  who  paid  the  premiums.  | 
Mutualization  brought  this  about  i.i 
1915.  Pre\iousl>.  however,  Halej 
Fiske  had  imide  it  possible  for  pol¬ 
icyholders  to  share  in  profits  of  tiie 
company.  The  stockholders  were  | 
limited  by  law  to  seven  per  cent,  di-  ' 
vldends.  There  was  therefoi-c  a  large  , 
surplus  undistributed.  Reasoning  | 
there  was  no  law  against  bonuses,  he 


.  may  be  called  The  .New  Socialism.  12.4%,  24.4%  and  7.8%  (decrease) 

I  - —  -  - -  respectively. 

|\|n/XITf>CFC*  British  and  Unifod  Slates  com- 

POOL  DlSlUbyib 

on  r*  IftTOIin  AMOr  dustrial  $126,350,957.  and  group  $15.- 

SELF-INSURANCE ' 

- - -  -  ^  .respectively. 

Manitoba  Co-operative  May  !  Combining  tlio  business  in  Canada 
Carry  Own  Fire  and  Mar-  fompanios  there  was  written  j 

_  .  and  paid  for  thiring  the  year  $68:!.- | 

me  Protection  ,526.591  ordinary.  $176,463,395  indm  - 

- ^ - - —  !  trial  and  $58.71:!. 039  group,  a  grainl 

Winiiii.ru  llurrau  Tl.r  i'inanrini  Timri,  ;  „(•  $!ti 8.70:!.O25.  compare, I  will 

Winnipeg.  -  Witii  a  \  iew  to  as- i  $,s;!s. (75,057  |!i27.  or  an  iiierea; - 

eertaining  wliellier  or  not  an  econo-  !  of  9.6%. 

iiiy  could  1)0  effected  the  Manitoba'  'piie  total  net  Imsiiiess  in  force  :: 
wheat  pool  is  now  investi.cating  tlie  Canada  on  Dccenilicr  31.  192S.  wa;.. 
proposal  that  it  slioiild  carry  its  own  ;  jn  Canadian  coniiuinies.  $3,67'2.0O9.- 


A  Purely  Mutual  Organization 

The  Metropolitan  Life  is  a  purely  mutual 
Company.  It  has  no  stock  and  no  stock¬ 
holders.  It  is  owned  by  its  policyholders  in 
Canada  and  the  United  States.  All  of  its 
profits,  as  earned,  belong  to  its  owners  —  its 
■policyholders— and  arc  p.aid  to  them. 
CANADIAN  HEAD  OFFICE  -  -  OTTAWA,  ONT. 


marine  and  fire  insurance. 

In  \icw  of  the  experiences  durin? 


the  past  year  however,  the  scheme  ((,(.,1 


175,  and  in  British  and  United  States 
companies.  $1,937,219,391,  or  a  grand 


there  was  no  law  against  bonuses,  nc  ...  ,  '  'oi.u  01  .in  luen  i  companie-s  4,. 13%,  i 

caused  $49.000, 0(10  to  be  distributed  ' 1  for  the  year  of  $564,81!), 732,  or  1 1.2%.  foreign  companies  47.16%. 

as  such  among  policyholders  in  nine-  able  by  the  diflcrcnt  Icieali,.  .\ccoi  cl- 1 -pbe  figures  for  fratcrmnl  societies.!  •piic  jogg  ratio  by  provin 


teen  years. 

Halev  Fiske’s  service  io  the  Metro 


ing  lo  the  pool's  ywa  figures  f()r  the  wliieii  are  not  included  above,  will 
year  1927-28  premiums  on  grain  in-  i,rin,g  tiio  total  amount  in  force  to 


grunu  Canadian  companies  was  43.36%,  for  had  not  been  fully  sustained  during 
$5,609,228,566.  an  increase  i  British  companies  47.13%,  and  for  the  year,  the  premiums  earned  din  ¬ 
ar  of  $564,819,732,  or  11.2%.  foreign  companies  47.16%.  ing  1928  amount  to  $10,723,746.  tlie 

cs  tor  fratcrn.Tl  societies.  1  •piio  jogg  ratio  by  provinces  is  loss  ratio  on  lliis  basis  being  73.54%. 

J  not  included  above,  will  <;hown  below,  liic  corresponding  as  against  69.78%  on  tlie  same  basis 


politan"  was  two-fold,  executive  and  -surauce  lo  the  extent  of  $.j,I50.50  almost  exactiv  $6.000,ono.000. 
I  legal.  From  1873  to  1891  he  was  as-  were  paid  out,  lybiie  during  the  saine  InMiraiice 

sociated  with  the  law  firm  of  Ar-  Period  the  pool  eoilcet,’,!  trom  the 

nou.x.  Riteh  and  Woodford,  counsel-  insurance  companies  tor  losses  the  Fire  insurance  premiums 
lors  for  the  Metropolitan.  He  bo-  of  $46,337.96.  On  tlie  insurance  ju  Canada  during  the  year 


Tofonio  Ea§f  { — ^ 

Oenmral  Mokpitol 
in  Doriinion 

^©#rj  are  featured 


came  a  member  of  the  firm  in  1887 
and  was  appointed  vice-president  of 
the  .Metro^)olitan  in  1891. 

Tremendous  Growth. 


insurance  coinp.-inics  for  losses  tlie  Fire  insurance  premiums  written  1  .jjj  30  f;}f).80) ;  Nova  Hcotia.  59.21  1925-2 

sum  of  $46,337.96.  On  tlie  insurance  ju  Canada  during  the  year  1928  in- j  (48  85)  •' On'tario  45  93  |4'>58)  '  Priii- 

7  i  which  is  carried  on  country  eW-  tu cased  by  $3,369,620  over  the  j  pf,  Fdward  Lsland.  35.17  <38.99)';  yuc-  The 

ators  premium.s  amounting  to  $1L-  amount  written  in  I!)27.  the  total  for  |  bp,.,  47.90  (41,19):  and  Saskatch-  for  th 

112.33  were  paid  out  and  losses  paid  i  (928  being,  after  deducting  licensed  ,^'4  gj  (38.19).  *  ‘  ‘ 


Fiske's  actual  ascendany  to  the  !  $43,050. 


by  the  insurance  companies  amount-  .  reinsurance. 


i  amount  Canadian  companies  wrote 


shown  below,  the  corresponding  as  against  69.78%  on  tlie  same  basis 
ratios  for  1937  being  shown  in  par-  in  1927.  I'or  the  three  year  period, 
enthesis:  Alberta,  60.87  (43.48);  Brit-  1926-28,  ihc  ratio  of  losses  Incurred 
isti  Columbia,  35.97  (36.20);  .Munilo-  to  preniiiiitis  earned  is  67.74%.  as 
ba.  37.05  (27.68);  New  Brunswick,  compared  with  60.20%  for  the  period 
48.92  (39.82):  Nova  Wcotia.  59.21  1925-27. 

(48.85);  Ontario,  45.9:’  143.58);  Prin-  H.oil  Iiisuriiiice. 

cc  Edward  Island,  35.17  <38.99) ;  yuc-  The  year  1928  piovcd  di.sa.strous 
bee,  47.!)i.)  (41.19):  and  Saskatch-  for  the  liail  insurance  companiei 
ewan,  44.65  (38.19).  the  loss  ratio  being  100.39%  of  tb, 

.4iit<>inol)ile  Insurance.  1  The  average  ratio  toi 

T.  .  ■*.  r  I  ^he  three  years,  1926,  1927  and  1928 

1  he  net  premiums  written  for  au-  U  the  total  premiums  bein; 


presidency  of  the  Metropolitan  did!  Uor  the  lake  insurance  carried  on  '  $n.214,975,  British  companies  $25,- ,  The  net  premiums  written  for  au-  jj,  *th 

not  come  until  1919.  but  a  number  of  '  I'ool  shipments  during  tlie  year  of  609.323.  and  foreign  companies  $20.-  tomobile  insurance  of  all  classes  jt  7  6.31  093  n 
.vears  before  that  John' R.  Hegeman,  1 1927-28  premiums  totalling  .$332,485  438.520.  these  amounts  being  in  ox- ;  amounted  in  1928  to  $12,682,715.  “O  $]6’461  542' 
the  president,  in  failing  health,  had  "ere  paid,  and  losses  during  the  cess  of  the  corresponding  amounts  >  increase  over  1927  of  $2,911,407.  The  ’  ’ 


the  president,  in  failing  health,  had  "eie  paia.  ana  losses  ,1111111. 
relinquished  most  of  his  executive  |  «amc  period  amounted  to  $347.2 
duties  to  the  next  in  command.  Met- i  The  Manitoba  pool's  figures  also  respectively.  j  414,  or  62.18%  of  the  premiums  writ-  ,, 

ropolitan  assets  in  1891  were  $13.-|sliow  that  $390,575.64  was  paid  for  The  losses  incurred  increased  I  ten.  as  compared  with  64.1%  in  1927.  ^  ™  f  John 

626.948.  After  35  .vears  of  Haley  1  marine  insurance  (ocean)  which  from  $21,944,984  in  1927  to  $26,570,- j  Adjusting  the  reserve  of  unearned  Mmontoii 

Fiske's  tenure  in  office  they  were  |  sum  in  accordance  with  the  grain  388  jn  1928.  tlie  average  loss  ratio  premiums  to  take  account  of  the  w, ,  ^ 

$2,1i)8.')04,385,  the  largest  of  any  life  ;  contract  however,  is  paid  by  the  for  1928  being  46.40%,  compared  I  larger  volume  of  premiums  written 

insurance  company  in  the  world.  !  purchaser.  with  40.72%  for  1927.  The  ratio  for  i  during  the  year  for  which  the  losses  rnn  aaa  *6, 


Dominion 

Battleship  Unoleum 


Choice  of  floors  for  modem  public  buildings 
is  no  longer  speculative.  Dominion  Battle¬ 
ship  Linoleum  is  specified  with  absolute 
assurance  of  complete  satisfaction  to  owner 
and  tenant. 

Dominion  Battleship  Linoleum  is  perma¬ 
nent.  odourless,  sanitary.  It  is  comfortable 
underfoot,  restfully  quiet,  attractive  in  ap¬ 
pearance.  No  upkeep  is  necessary  with  this 
exceptional  floor;  an  occasional  waxing 
imparts  a  high  polish  if  desired. 

Made  in  three  qualities  —  AAA,  in  eight 
colours:  AA  and  A,  in  four  colours  —  for 
banks,  stores,  schools,  hospitals  and  public 
buildings  generally.  Special  colours  for 
large  contracts. 

I'tstaV.cd  hy  all  large  house  furnishing  and 
iloyartmental  stores.  Write  us  for 
samples  and  literature. 

Dominion  Oilcloth  &  Linoleum  Company 
Limited  Montreal 

How  much  of  your  overhead  is  underfoot  t  " 


duties  to  the  next  in  command.  Met-  i  The  Manitoba  pool's  figures  also  :  respectively, 
ropolitan  assets  in  1891  were  $13.- |  show  that  $390,575.64  was  paid  for  The  lossi 
626.948.  After  35  .vears  of  Haley  1  marine  insurance  (ocean)  which  i  from  $21,944 


for  1927  by  12.8%,  3.9%  and  4.6%.  losses  incurred  amounted  to  $7.886,- j 
respectively.  j  414,  or  62.18%  of  the  premiums  writ-  1 


Insurance  and  the  State 

n.WID  MpC.4IIAX,  I'rofeKnor  of  InKUrancr,  Wharton 

School  of  Finance  and  Conimerrc,  in  -Notion'),  Bu.tincKM." 


j  fqrimBLE  : 

'  /wF  C’Mannc  In^uranve  (fimpany 

1  rRUVWtSCE.Rl 

I  ,  ■  -c  ' 

I  t:c  J-’i.ot  r.ix  1  iiSitruiicc  Co. 

(  J  1  h:  l’‘.  j  Oi'd 

!  otai  Assets  over  $41,000,00') 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  Kngland 

;  .'-I .M’l.i-'iiiJJ  13 j: 
t'lw  11,(1  I'V 

.\i las  .As.'iii .inc-  (.'(). 

ol  l.tjiK.lon, 

*  I  und**  tut-r  $hO.«i)U.o:)  > 

GEORGE  LYMAN 

General  .‘\iirnt 

(0  'itloiia  Sfjiiart',  .MON  IRKAL 
Phone  I  Anca^trr 


AAlI  KirA. 

Her  l,eacb<  s  glowing  in  ilie  wariri 
Spring  sun.  licr  Imardwaik  alive  with 
a.  merry  tliroiig  of  visitor.s,  Atlantic 
<  it,\  calls  in  clarion  tones.  .V  heau- 
tlfiil  la'sori,  wiili  ilie  finest  of  liotels, 
-Atlantic  <  ity  is  iiidi'i'd  ".Aliss  Ameri¬ 
ca"  incarnate,  bubbling  over  with  tlie 
life  and  laugliter  of  buoyant  youtli. 
Golf,  bathing,  and  all  other  recrea¬ 
tions  of  a  sea-coasf  lioliday  are  now 
in  full  swing  and  are  easily  reached 
via  t'auadiau  National  Railways’ ser- 
vii’e. 

The  VA'ashiiiglouiaii  leaves  Bona- 
venture  »Siati„n  daily  and  affoids  a 
convenient  and  luxurious  connecting 
link  between  Montreal  and  this  and 
other  famous  .leisey  Coast  resorts. 

I’ull  particulars  may  be  oblaiueii 
from  .my  Canadi;in  National  Agent, 
or  from  the  City  Ticket  Office,  384 
St.  James  Street,  MArq.  4731.  1 


HEALTHY  PROGRESS 
BY  MONTREAL  LIFE 

New  Business  For  1928  Up 
1S.2  Per  Cent.— $36,391,. 
146  in  Force 


Tin.  1928  report  of  tlie  .Mom  real 
l.ile  InsuTauce  1  o.  is  a  record  of 
marked  acbievemeni ;  policies  issued 
.-ill!  rcviicd  ainouiiiing  to  .$]2,<!)ii9,- 
3'Jl,  an  increase  of  16.2  jier  cent; 
insiiratii'e  in  force  on  December  :j1. 
l''2S.  was  .$:J6.3!)1.146:  net  iiremiiim 
aii,l  interest  receipts  during  1928 
to;  a  lied  $  1 .26u..78it ;  as.sets  iiiiU’cased 
!',)  m^arly  li;ili'  a  minion  dollars  lo 
$  1.596. 9!iti;  polie.v  re  ;,'r\ x‘.s  iio  w  SI  and 
at  .$:!,7!i7.:;57.  During  tlic  ]iasi  vear 
the  io;iipan.\  (iist  riiiiited  to  poiiey- 
iiolfi*  r  .mil  bene; Ida rie-.  the  sum 
o;  8:;  .  similar  pa.vmeiits 

J!ii''<?  onrain'z.) I i(.)u  of  Ilie  cimpan.v 
h.'ue  now  1', 'ached  a  lutal  of  $1,351. 
<.'2  8. 4  5. 

Ilie  Mniitrc.il  l.ifc  was  iricoriiorat- 
ed  ill  19t)8  h,\'  Spi’cial  .Act.  of  the  T’ar- 
iianient  of  Canadii  and  lias  made 
more  rapid  p!-o.'.;res.s  than  any  other 
<';<ua,iian  life  in.surane,'  company 
during  Ihc  same  period  of  its  I'areer 
wii.ii  one  ,'xeeption.  The  Alontn-al 
l.ife  lias  adopted  at  its  slogan,  "The 
Frii'di.v  I  ompany ■'  and  its  Home 
(.hficc  euiidojeos  and  field  repre.sen- 
Idtivi's  are  under  strict  injunction  to 
(■arry  out  tlie  tliougbt  extiressed  in 
tlio  slogan  by  rcnderiii.g  prompt  and 
;  courteous  si'rvice  to  jiolicyliolders 
land  others  witli  wlioni  it  has  busi- 
’  ness  relations. 

j  'I'iie  directors  are:  Arthur  F. 
i  lairle.  A. I. A..  A.A..S.,  i,r,'.si,ient  and 
i  managing  director;  Russell  D.  Bell 
and  J.  V.  Desaulnlers,  vice-presi- 
:  dents;  H.  W.  Beauclcrk,  Hon.  J.  P. 
B.  Casgrain.  Lyon  Cohen,  Hon.  N. 
Ciirry.  II.  Cyiiiliot,  .M.D.,  C.  G.  Green- 
sliiclds,  Iv.C.,  Hon.  R.  O.  Grothe, 
I’f'rey  Hermant,  S.  VA'.  Jacobs,  K.C., 
M.IA,  AV'in.  I.yall,  Kenneth  Molson, 
.las.  AY.  Pyke. 


OF  ail  types  of  business,  the  two  ■ 
most  apt  to  invite  government ! 
control  and  government  operation  ! 
are  public  utilities  and  insurance.  | 
Perhaps  the  reason  Is  that  each  has  ; 
a  social  aspect.  It  is  plain  in  the  1 
case  of  the  public  utilities,  of  rail-  ; 
roads  and  light  and  power  com-  i 
panics.  But  it  is  just  as  true  in  tlie  ; 
'  case  of  insurance,  the  very  essence  ' 
of  which  is  the  distribution  of  the 
losses  of  the  few  over  a  great  num-  j 
bcr.  ' 

By  spreading  th,  risk  through  in-  ; 
surance.  staggering  losses  are  avert-  ; 
ci  which  might  otherwise  wreck  in.  : 
ilustries  destroy  credit,  throw  help-  ' 
loss  wives  and  children  on  public  ; 
charity  and  in  other  ways  disturb 
the  social  order.  The  whole  fabric 
of  social  and  economic  life  is  woven 
ihrough  and  through  with  insurance.  , 
and  its  elimination  in  our  present 
stage  of  civilization  would  ^  spell 
chaos. 

It  is  not  strange,  therefore,  that 
although  insurance  carriers  are  not 
I'lassed  as  public  utilities  along  with 
railroad,  telegraph,  telephone,  pow¬ 
er.  light,  and  traction  companies, 
they  are  nevertheless  recognized  to 
be  affected  with  a  public  interest. 

Supervision  and  regulation  of  in- 
suraiu»e  by  the  various  states  is  com¬ 
mon  practice.  .Moreover  leader.^ 
among  in.-(ui'ance  men  recognize  tliat 
siicli  activities,  when  sanely  conceiv¬ 
ed  and  applied,  are  wholesome  and 
in  the  int,?rests  of  their  Imsiness  as 
well  as  for  the  benefit  of  the  pub¬ 
lic. 

The  Ueinand  for  State  IiiNurance. 

It  is  witli  other  and  newer  forms  . 
of  government  interference  in  the 
r,*ahn  of  insurance  fliat  I  am  dealing 
tin  this  article.  'I'hcrc  i.-  widcspieud 
I  advocacy  of  conipnl.'^or.,  insurance 
along  I'ertain  lines,  am!  where  tlie 
demand  for  conipulsory  inmirani'e  i.'- 
hcivlcd  and  acted  upon  favorably, 
there  i.s  apt  to  follow  a  siili.'-eqiit'iil 
demand  for  a  state,  fund  to  provide 
the  necessary  coverage.  'I'be  out- 
j  standing  field  in  whii'h  heailway  lias 
been  made  tiy  government,  along  tliis 
•line  i.s  workiiieti's  eninpensatioii.  Imt 
in  late  .vears  the  iniiiiber  of  deatlirs 
and  dis'alii lilies  from  automobile  ae- i 
jeiderits,  with  attendant  finaneial 
hardships  in  many  eases.  Inis  resiill- 
|Pd  in  agitation  for  ,■onlpllIsor.v  aiito- 
;  mobile  liability  insurance  legisla.  I 
j  lion. 

,  Massaeliusellb  was  tlic  pii'neer  in  | 
[this,  having  enaeled  a  financial  res- 
jponsibility  law  wiiii-li  bei'amo  effei  f- 
i  ive  January  1.  1927.  .A  number  of 
I  other  state.s  have  passed  less  enm-  , 
prehensivo  measures.  If  the  1927  . 
legislative  record  is  any  guide,  coni-  j 
pulsory  automobile  liability  insuraii-  ! 
ce  proposals  may  be  expected  in  the  i 
majority  of  the  39  state  legislature.s  ^ 
which  meet  this  year.  , 

A  llallylnt;  Point  of  Argument. 

As  f  have  said,  compulsory  insur¬ 
ance  by  legislative  fiat  inevitably 
brings  forth  from  some  jieople  the  , 
assertion  that  “the  state  r,', mires  it. 
therefore  the  state  should  furnish  it 
at  cost.”  The  arguments  in  support  j 
of  the  numerous  bills  periodically  in- 1 
troduced  in  our  various  state  legis.  I 
laturos  for  etsitabl'lshlmg  state  com- 1 


pensation  insurance  funds  usually  re¬ 
volve  about  this  one  point.  But  even  : 
when  insurance  Is  not  made  oblig¬ 
atory  by  the  .state,  its  social  charac¬ 
ter  is  so  evident  that  proiionents  of 
state  enterprise  contend  "the  state 
should  furnish  It  at  cost.” 

Our  high-powered  civilization  of 
to-day  has  brought  with  It  many  pro¬ 
blems  involving  Insurance.  But  let 
us  not  jump  to  the  conclusion  that 
putting  the  state  into  the  insurance 
business  i.s  the  ready-made,  fool¬ 
proof  solution.  On  the  contrary,  it 
might  pay  in  the  long  run  if  we  ' 
should  first  scan  the  pages  of  state  r 
insurance  fund  history,  dig  down  for 
a  few  farts  on  financial  stability, 
keep  an  eye  open  for  the  effects  of 
political  control,  and  contrast  the 
quality  of  the  service  rendered  with 
that  obtainable  from  private  com¬ 
panies. 

Within  the  past  two  decades  43 
states  and  the  District  of  Columbia 
have  enacted  workmen’s  compensa¬ 
tion  l.aws3.  I 

It  is  true,  there  are  but  surface  ' 
indications  that  .state  funds,  particul- ' 
arly  the  monopolistic,  have  not  pro-  j 
ven  their  superiority.  The  w  riter's  [ 
researches  have  demonstrated,  how-  j 
ever.  tJiat  they  accurately  reflect  tlie  ; 
real  .‘■ituation.  I’ndoubtedly,  .sonic  j 
•State  compensation  insur.incc  funds 
have  lieen  wcI!  adminis'tercd  and 
have  rendered  efficient  service. 

Others  have  been  in  chtirge  of  per- ! 
sons,  cliosen  for  their  political  afili- 
ations  rather  than  their  insurance' 
knowie.lge,  who  have  made  no  effort ; 
to  prevent  .accidents,  li.avc  tmneces- 1 
sarily  delayed  claim  payments,  luive  ! 
grossly  discriminateil  in  their  nite.s  ■ 
in  favor  of  influential  industries, 
liave  permitted  tlio  financial  condi¬ 
tion  of  tlie  funds  to  lieciune  unsound.  ! 
have,  pursued  lax  and  nnseieiitific  I 
methods,  and  h;ive  failed  in  many 
other  ways  to  measure  up  to  tiie 
Standards  <ji'  acliiet  ement  set  by  oi’  : 
ficia.ls  of  private  companies.  ' 

Five  slates  liave  end<'avored  to  ' 
lieij)  the  fainier  solve  Ids  prolilem 
by  erealing  hail  insiir.inee  funds. 
Farmers  weren't  duly  appreeiaf ive 
in  one,  so  the  law  was  repealed  Two 
funds  .'ire  aiitfl'matic  iii  tlieii-  eo\('i 
age,  since  iliev  insiiri'  all  eroiiped 
land  iinles.s  it  is  specifically  exempt 
ed.  A  iiaii  inileniniiv  lax  is  itien  as¬ 
sessed  against  the  owner  or  tenant, 
in  tlie  same'  manner  as  other  taxes. 
One  of  these  .states  likewisi*  levied! 
until  last  year  a.  one-cent  flat  acre-  [ 
ago  tax  on  all  tillable  land  whellier  i 
insured  liy  the  state  or  not,  wliieti  i 
was  11, set!  to  create  a  surplus  tor  tt\f»| 
fund.  Coverage  is  o|)fional  in  Hie  | 
other  two  states.  | 

At  one  time  state  liail  insmanee  I 
funds  received  a  third  of  Hie  lire- 1 
rniuins  paid  in  tlii.s  country  lo  all 
carriers  for  hail  insurance.  Tlie  pro¬ 
portion  is  half  that  now  .  Part  of  Hie 
reduction  in  premium  income  is  due 
no  douljt  to  the  general  deflation  of 
farm  values  and  a  more  widespread 
knowledge  on  the  part  of  farmers  as 
to  tlie  manner  in  wliicli  they  can 
exempt  tliemselves  from  tlio  opera¬ 
tions  of  automatic  laws.  But  prorat¬ 
ing  of  claims  and  delay  in  llieir  pay¬ 
ment,  uncertainty  as  lo  cost  wlien 
(Continued  on  Page  21) 


THE  QUEBEC 
LIQUOR 
COMMISSION 

Balance  Sheet  as  at  April  30,  1928 


ASSETS 

Current  Auets: 

Cash  on  Hand  and  in  Banks . 

Accounts  Receivable . 

.Inventories  of  Liquor . 

I  nventories  of  Materials  and  Supplies 

Fixed  Assets: 

Furniture  and  Fixttires,  Plant 
Machinery  and  Automobiles, 

less  Depreciation  written  off . 

Suspense  Debite: . 


$3,569,158.13 

109,729.59 

1,316,178,19 

369,332.49  $5,364,398.40 


1.00 

28,584.26 


LIABILITIES 

Current  Liabilities: 

Accounts  Payable  and  Accrued 

Charges . 

Suspense  Credits: 

Revenue  derived  from  Permits 
for  the  year  1928-'29 . 


Reserves: 
Working  Capital . 
Insurance . 


Surplus: 

Balance  as  at  30th  April  1927 . 

Add  Balance  of  Revenue  and 
Expenditure  Account  for  year . 

Less: 

Payments  made  to  Provincial 
Government . 


$5,392,983.66 


$  409,314.86 


721,732.50 


$2,000,000,00 

400,000.00  2,400,000.00 


752,247.72 

7,609,688.58 

8,361,936.30 

6,500,000,00  1,861,936.30 

$5,392,983.66 


L.>B.  CORDEAU,  Chairman, 

J.  M.fDEVER,  Chief  Accountant. 


Montreal,  17th  July  1928. 

We  have  examined  the  Books  and  Accounts  of  the  Quebec  Liquor  Commission 
for  the  year  ended  April  30th  1928,  and  certify  that  we  have  obtained  all  the 
information  and  explanations  required  and  that,  in  our  opinion,  the  above 
Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the 
state  of  the  affaire  of  the  Commission  according  to  the  best  of  our  informatiog 
and  the  explanations  given  to  us  and  as  shown  by  the  Books  of  the  Commission. 

(Signed)  RIDDELL.  STEAD,  GRAHAM,  &  HUTCHISON,  C.A. 

Auditors. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  8,  1929. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


BRITISH  BANKER 
IN  OPPOSITION  TO 
ALL  RESTRICTIONS 

Says  That  in  Canada  Banks  Are 
Not  Allowed  to  Take 
Freehold  Property 

SOCIALISTIC  PROPOSALS 


!  HriKliind  saying  y«i  nr  nay  io  any 
j  request  which  niiglit  conic  from 
I  aUroail. 

j  ‘‘Siinjiosc  the  Bank 'Was  in  the  con- 
jirol  of  tile  governnient.  and  it  refns- 
1  ed  to  grant  to  the  Ileichsliank  and 
granteci  one  to  the  Bank  of  France, 
wliat  <'in  international  incident 
.might  arise  from  any  procedure  of 
jtlial  sort.” 

•Air.  I’ease  made  the  illuminating 


I  statement  that,  in  private,  so  far  as 
I  his  own  experience  had  gone,  incon- 
'  vers.ations  which  he  had  had  with 
I  .Ministers  of  the  late  Iya,bor  party, 
lalthougli  they  adhered  in  theory  to 
the  I'lelief  that  the  savings  of  the 
I  people  should  lie  controlled  hy  the 
I  people,  yet  they  went  on  to  confess 
‘that  in  practice  the  business  of 
'  hanking  must  be  carried  on  by  those 
very  men  conducting  it  at  present. 


Freehold  Properly  TVot/e  o/it/  MonetoTy  ConditioTis 
SOCIALISTIC  PROPOSALS  gs  Scett  by  British  Bankers 

Socialists  /  u***o**^  York. — For  several  years  it ,  in  which  the  Bank  of  England  week- 

Using  Public  Wealth  But  has  been  the  custom  of  Bankers  |  ly  statements  are  being  Issued  is 
Have  Nothing  to  Replace  Yrust  Company  of  New  York  to  pub-  j  welcomed  in  the  belief  that  the  In¬ 
fo  I  lish  excerpts  from  the  speeches  |  formation  given  will  be  of  much  In- 

made  by  the  chairmen  of  the  six  tcrest  to  tljose  who  desire  to  study 

-  most  important  banks  in  England,  at  monetary  mov'cments. 

Speeini  to  The  FinnnHni  Time*  annual  meetings  Of  their  stock-  Mr.  Goodenough,  of  Barclay’s 

^  \  ft*  holders.  These  men  arc  in  unusually  Bank,  regards  as  of  much  import- 

Trondon,  Eng. —  The  evils  of  state-  p.iojje  touch  with  the  conditions  of  ance  the  pending  negotiations  having 
controlled  banking  was  the  subject  England's  economic  life,  and  their  in  view  the  readjustment  of  the  rep- 
of  an  illuminating  address  given  in  opinions  are  significant.  Without  aration  problem.  As  a  means  to- 
Eondon  bv  J  Beaumont  Pease  chair-  '‘nderrating  the  seriousness  of  the  wards  alleviating  the  excessive  bur- 
Eondon  by  J.  Beaumont  i  case,  cnan  depressJon  still  persisting  in  den  of  taxation  which  is  retarding 

man  of  Idoyds  Bank,  one  of  Great  several  indusn-ies  and  the  large  per  the  recovery  of  British  industry,  Mr. 
Britain's  “big  five.”  centage  of  unemployment  resulting  |  Goodenough  would  have  every  Invcs- 

Mr  Pease  referred  to  restrictions  therefrom,  the  statements  of  these  i  tor  buy  and  hold  so^rae  Government 

„a,,.  „ar.le„-  ““  S  ‘loSSS?*”?:  T.nnant  „  WaaUnInal.r  Baal, 

lar  reference  to  Canada  in  his  re-  hopefulness.  frankly  faces  the  difficulties  In  the 

mark:  “In  Canada,  T  believe,  a  bank  Sir  Hari'y  Goschen,  the  Chairman  I  industrial  and  trade  situation  at 
is  not  allowed  to  take  freehold  prop-  of  the  National  Provineial  Bank,  |  home.  “Wo  must  concentrate.”  he 
erfv  as  i  secjirltv  for  a  business”  “^^-tes  frankly  that  British  industry  says,  “upon  efficient  large-scale  pro- 
^  ‘  '  I  at  last  seems  “to  have  realized  the  ductlon,  and  the  attainment  of  that 

Mr.  Pease  said  the  only  way  m  unpleasant  truth  that  other  nations  cheapness  combined  with  quality 
which  the  British  Government  had  I  have  learned  to  manufacture  as  well  w-hich  ultimately  wins  the  markets 
so  far  interfered  in  banking  business  las  ourselves.”  Jfowever,  Mr.  Beau- I  of  the  world.”  He  adds,  “It  Is  per- 
was  iby  the  setting  up  of  an  Amalga-  I  mont  Pease  of  Eloyds  Bank  agrees  |  haps  the  brightest  point  about  1928 
Illation  Committee,  without  w'hose  i  with  Sir  Harry  that  markets  hereto-  that  our  industrial  leaders  have  giv- 
sanction  no  amalgamation  between  i  fore  lost  are  slovi  ly  being  regained,  en  clear  evidence  that  these  lessons 
banks  can  take  place.  The  re-opening  of  China  to  world’s  have  been  learned.” 

He  pointed  out — and  this  section  trade  in  particular  is  expected  to  af-  “In  the  international  sphere,”  says 
of  his  address  should  Interest  tho  ford  a  good  outlet  for  British  manu-  Air.  Tennant,  "the  outstanding 
I  'anadian  baking  w  orld — and  Ottawa  j  factu res.  Mr.  Pease  also  points  out  achievement  W’as  the  signing  of  the 
-that  Great  Britain  had  been  free  i  that  notwithstanding  the  depression  Kellogg  Past,  which  provides  the 
from  “all  sorts  of  restrictions  which  in  tho  four  great  industries,  steel,  statesmen  of  the  world  with  an  i  n- 
iii  other  countries  my  profession  has  coal,  textiles  and  agriculture,  other  '  hiinced  opportunity  for  building  tlio 
liad  to  put  up  with.”  industries  arc  undoubtedly’  prosper- |  structure  of  international  peace  and 

“In  many  countries,”  Mr.  Pease  ous.  In  support  of  this  contention  i  confidence.” 
said,  “there  is  a  Government  inspec-  he  draws  attention  to  the  growth  in  It  is  regrettable  that  Sir  Reginald 
lor  who  goes  round  and  goes  savdngs,  although  the  general  stand-  McKenna’s  usual  discussion  of  Inter- 
Ibrough  all  the  books  with  the  great-  ard  of  living  is  higher  than  it  was.  ,  national  .i.ffairs  is  omitted  in  this 
cat  care  and  makes  criticisms  and  |  The  viirtual  completion  of  the  sla- !  .vear’s  address.  However,  it  is  gra- 
roports  to  the  Government.  Various  j  bilization  of  European  currencies  is  j  tifying  to  have  him  say  that  be 
rules  are  laid  down  as  to  tho  per- ,  fa,vorahly  commented  upon,  while!  “looks  forward  with  unshaken  confi- 
centage  of  cash  to  deposits,  of  capi- j  the  rc-transfer  to  the  Bank  of  Eng-  donee  to  the  time  when  the  better 
tal  to  deposits,  and  In  some  coun-iiand  of  the  responsibilities  connect- ,  international  relationships  now  cs- 
tries  they  have  gone  so  lar  as  to  say  led  with  the  i.ssuance  and  control  of  itablishod  shall  become  the  founda- 
what  securities  a  bank  should  be  al-  currency  issues  at  home  is  approved,  jtlon  of  general  and  permanent  well- 
lowed  to  take.”  I  The  somewhat  more  complete  form  I  being.” 


(Continued  from  Page  20) 


assurance  that  the  state  would  make 
I  good.  But  not  a  single  state  legis- 


cst  care  and  makes  criticisms  and  j  The  viirtual  completion  of  the  sla- !  .vear’s  address.  However,  it  is  gra- 
roports  to  the  Government.  Various  j  bilization  of  European  currencies  is  j  tifying  to  have  him  say  that  be 
rules  are  laid  down  as  to  tho  per- ,  fa,vorahly  commented  upon,  while  l“looks  forward  with  unshaken  confi- 
centage  of  cash  to  deposits,  of  capi- j  the  rc-transfer  to  the  Bank  of  Eng-  dence  to  the  time  when  the  hetlcr 
tal  to  deposits,  and  In  some  coun-iiand  of  the  responsibilities  connect- ,  international  relationships  now  cs- 
tries  they  have  gone  so  far  as  to  say  !  ed  with  the  i.ssuance  and  control  of  itablishod  shall  become  the  founda-  I 
what  securities  a  bank  should  be  al-  currency  issues  at  home  is  approved,  jtlon  of  general  and  permanent  well-  | 
lowed  to  take.”  j  The  somewhat  more  complete  form  I  being.”  j 

Then  followed  Mr.  Pease’s  pointed  I - - - - 

reference  to  Canada,  as  quoted  !  _  «  -  ^ 

above:  “In  Canada,  I  believe,  a  bank  Ond  tHs  ' 

is  not  allowed  to  take  freehold  prop-  MJlSUTUIll»K  UflU  CfiC  sJlUlC 

erty  as  a  security  for  :i  business.”  .  , ,  ,  i 

.  t.  ...  .  (Continued  from  Page  20)  assurance  that  the  state  would  make  , 

Socialisiic  Attitude.  I -  - - -  ^ood.  But  not  a  single  state  legis- j 

Mr.  Pea.se  criticized  the  attitude  of  I  assessment  rate  is  not  fixed  until  ,aturc  has  yet  come  to  the  rescue  I 

British  Socialists  towards  fusions  I  faeason,  posslbill-  jt  jg  true  the,  immediate  cause  of 

and  asserted  that  three-quarters  of  levies,  and  unscientific  failures  was  the  deflation  per-  i 

the  banking  dislocation  that  follow-  Zoning  and  rating  systems  are  some  j,yt  the  underlying  factors  which  ; 
ed  was  due  to  interference  by  the  j  ^  made  it  impossible  for  the  funds  to  ■ 

governments.  Dealing  with  the  So-  '  small  part  in  undermining  the  j  ^vithstand  the  strain  were  large  con- 

cialistic  propostUs  for  the  national-  |  farmers’  confidence.  The  dwindling  |  centration  of  risk,  inadequate  rates  | 
ization  of  banks,  he  said:  j  away  of  the  two  optional  funds  bears  | qj  assessment,  insufficient  reserves,  | 

“Then  you  come  to  the  question  of  !  mute  testimony  to  that.  I  poor  underwriting  and  selections  of 

foreign  banks  and  of  what  their  po-  i  Interesting  and  Disastrous.  j  risks,  and  improper  liquidation  of 
sition  would  be.  London  has  been  j  Qne  of  the  most  Interesting  and  |  failed  banks. 

made  the  intcrn.atlonai  blinking  cen- ,  jlga^gf^ou-s  experiments  in  state  in- 1  A  comparatively  recent  experiment 
Ire  of  the  world  by  the  fact  that  we  guranco  is  associated  with  the  effort  jp  bank  deposit  guaranty  Is  -the 

welcome  bran^ches  of  lOrei^  banks  |  eight  states  to  operate  funds  for  creation  of  funds  by  two  states  from 

and  (.olonial  banks  to  be  established  j  protecting  depositors  In  state  bank's  i  which  to  pay  losses  on  public  money  i 
^  ..  against  loss  which  might  be  occa-  resulting  frdftii  the  falhiTo  of  deposit- ! 

1  Kn  fey  a  feank’s  insolvency.  Pro-  ories.  Both  were  created  in  1925.  By  , 

they  .1  c  to  be  nationalized,  and  h^  deposits  in  this  manner  January.  1928,  one  had  accumulated' 

I'\n^  n  I  compulsory  In  five  states  a  deficit  of  rou.ghly  three  and  one-: 

oil  the  other  hand,  they  arc  not  nan  1920,  the  ^  I®'’  ^J®  P®'  ; 

tionalized,  are  they  to  go  on  side  by  ’’^^fe®!'  hlv  '  ^  ^  property  ag^nrt  fire,  tornadoes  ; 

side  with  the  national  government  t»®®  P®'''®^,J>'®’*^fe^  and  other  hazards,  without  recourse  ■ 

lianks'*  i  ®''  nmong  them.  Seven  are  today  aa-  to  private  Insurance,  has  resulted  In  ' 

“tn  iii  it  cT>,e  T  ivivc  verv  little  i mlttedly  aud  hopclcssly  insolvent,  provision  for  publle  property  iusur- j 

doubt  as  to  which  hanks  wotild  re-  j  Opponents  claim  the  eighth  would  be  ance  funds  by  14  states.  ! 

eeivc  or  deserve  your  cu.stom.”  I  1^®  S'l'me  condition  If  obliged  to  of  tbeso  funds  are  not  yet 

Mr  Pease  stated  that  the  interna- jpay  losses  on  a  number  of  banks  it  ;  operative,  public  property  still  being' 
l.ional  complications  he  had  mention-  I  Is  now  operating  as  going  concerns,  insured  with  prlv.itc  companies  ' 

cd  ill  Hie  case  of  foreign  banks'  Sixty  million  dollars  is  a  conser-  pending  the  upbuilding  of  reserve: 

w  ould,  he  t  hought,  arise  even  more 'vative  estimate  of  the  amount  for  i  funds  through  annual  appropria- j 

HO  in  the  case  of  the  nationalization  !  which  deposltor.s  in  these  clgth  tion.“.  'I’wo  others  have  become  ex-  j 

of  llie  B.ank  of  Engl.'ind,  because,  at  I  states  are  holding  the  bag.  In  many  '  hausted  within  recent  year?  owing 
the  present  time  there  wms  nothing  j  cases,  they  relied  upon  the  guaranty  to  the  failure  by  the  legislatures  to  ! 
to  prevent  the  independent  Bank  of  fund  signs  displayed  by  the  banks  as  .  appropriate  premiums.  j 

_ _ _ _ _ _ — -  Mve  are  self-insurance  funds  | 

■  - — — — — — — “  which  charge  definite  premiums  has-  : 

IT  on  the  rate  of  private  carriers,! 

jvioncy  Gtlu  MliXCndtlgC  set  up  rcservas  and  in  most  respects  l 

. .  '  !  function  on  the  same  basl.s  as  reg-  | 

Currency  (3ounUy  Normal  Current  P.C.  of  ular  companies.  I 

Value  Edscount  i  ^  t  *  »»»  f  ' 

Sterling . G.Brltaln  N.T.  Fnnds  ?4.8«  2-3  $4,85  3/16  .3  |  Few  Go  Into  Life  Insurance.  , 

«  .  “  Can. Funds  $4,86  2-3  $4.87  13/16  .T*  The  remaining  five  may  better  be, 

Franc . France  .  3.93c  3.99  3/16c  .8  termed  emergency  reserve  appro-: 

Belcja . T>"’rtv.m  .  13.90$4c  13.88c  .2  ;  prlations.  They  consist  of  annual 

Lira . Italy  .  19.3c  5.23  11/16c  72.9  |  appropriations  which  arc  designed  in  | 

■Mureis  (papci  I .  .i>ia.;a  .  32.4c  11.90c,  63^.6  !  course  of  time  to  build  up  a  fund  of 

Crown . . . Denmark  .  26.8c  26.65i/2C  .6  stated  size,  or  of  appropriations  in- i 

Crown . Sweden  .  26.8c  26.7lc  .4  tended  only  to  meet  losses  w’hich  oc- 

*_ Premium.  'cur  during  the  period  for  which  bud.  1 

Foreign  exchange  quotations  for  the  past  week  continued  generally  j  geted,  any  excess  reverting  to  the  | 
firm,  jirices  showing  very  little  deviation  from  their  prertous  close,  bhinds  general  treasury. 

wrere  in  fair  demand  as  the  milreis,  Danish  ami  Swedish  crowns  moved  |-  A  life  Insurance  fund  in  one  state,  ! 
fractioir.i'l'ly  lower.  with  insurance  in  force  of  less  than  i 

Ganadian  funds  in  New  York  dropped  to  17/32  of  1%  discount  against ;  one-tenth  of  one  per  cent  of  that! 
a  previous  close  of  31/64  of  1%  discount.  1  written  by  old  line  companies,  ‘find. 


a  savings  bank  life  Insurance  sys.  ■ 
tern  operated  under  tbe  paternal  j 
guidance  of  another  state,  with  total  I 
insurance  aggregating  roughly  one 
and  one-half  per  cent  of  that  for  all  ‘ 
carriers,  represent  the  total  extent 
of  the  states’  entry  Into  the  field  of ; 
protoctlnig  life  valuee.  j 

In  order  to  faclllte  transfer  and  ■ 
registration  of  titles,  19  states  have  I 
ad'opte'd  Torrens  title  law.s.  Tndcm-  / 

nity  funds  have  been  established  in  / 

connection  with  all  of  these.  j  #  ^ 

None  of  tho  funds  established,  j  / 

however,  has  achieved  any  size  am!  :  w 

many  are  practically  Inoperative.  / 

The  Lessons  from  the  Fast,  /  Aw 

Surely  bonds  on  officers  of  the  j  ^ 

state  or  Its  political  subdivisions  arc  '  / 

written  hy  spedally  oreiUod  funds  j 

In  two  states.  The  laws  creating  I  ^ 

them  are  automatic  in  character  as  ! 
they  prohibit  the  use  of  public 
money  to  pay  for  other  bonds.  Both  ' 
funds  are  small  In  size. 

Surely,  from  the  experience  of  | 
nearly  a  hundred  funds,  safe  conclii-  |  ^ 

slons  may  be  drawn  as  to  the  mcrii.'  : 
and  success  of  state  insurance  in  j 
this  country.  The  evidence  is  too  • 
bulky  to  review  here.  But  it  mi-  ; 
questionably  warrants  tbe  assertion  ' 
that  monox>oHs4.1c  funds  arc  on  the  , 
whole  less  responsive  to  changing  ' 
economic  conditions,  more  subject  to  ‘  Hi  I 

political  Jnfluence,  less  scientific  In  i  .1  I 

their  practices,  and  less  advanced  in  ^ 

their  services  and  aims  than  are 
those  which  are  competitive  in  cha- 

Moreover,  competitive  state  Insur- 
ance  funds  have  by  no  means  demon- 
strated  any  superiority  over  private  ^ 
carriers.  Before  abandoning  a  reg-  '  * 

ime  of  private  competition  and  sub-  \  \ 

stltutlng  state  operation  in  lt.s  stead  \ 

shall  we  disregard  these  lessons  of  \ 

the  past?  \ 

Novel  Savings  Bank  \ 

Of  Bank  of  Commerce 

Toronto.— A  novel  idea  for  the 
promotion  of  thrift  and  as  a  means 
of  securing  new  customers  has  re- 
ccntly  been  introduced  into  Canada 
by  The  Canadian  Bank  of  Com- 

It  lies  in  'the  use  of  a  rectangnlar 
container  of  about  the  same  size  as  i 

the  now  almost  obsolete  penny  "gum 
plunger,”  wblcb  is  filled  with  uictaE 
bank  books  and  placed  on  tho  bank  ‘ 
exterior  where  it  catches  the  eve  of 
the  passing  public.  A  25c  piece  is  :  i 

dropped  into  the  slot,  the  plunger  Is  i 

worked  and  a  ibook  drops  through.  It  | 

proves  to  be  a  metal  locked  “book- 
shape,”  of  approximately  the  same  !  ^^^B 

size  as  the  ordinary  hank  book  but 
considerably  thicker.  Gilt  lettering  I 

on  the  sides  informs  the  purchaser  i _  ■ 

that  on  presentation  at  ;iny  branch  ! 
of  the  bank  the  book  will  be  unlock- !  aforementioned  bank, 
ed  and  whatever  savings  it  contains  '  Officials  of  Tho  Canadian  Bank  of 
.will  ‘bo  returned  to  the  customer  or  .  Commerce  state  that  the  idea  is 
credited  to  his  account  on  tlieir  ;  meeting  with  splendid  success,  over 
liooks.  The  book  holiis  $10.40  in  1 500  of  the  books  having  been  'pur- 
dimes  or  about  $7.00  in  mixed  silver.  '  chased  from  a  single  machine  in  tho 

Although  this  novel  idea  has  ibeen  first  36  hours  after  installation, 
used  for  some  eighteen  months  by  — - 

Bank  of  Nova  Scotia 

i.nited  htates  banks,  its  first  C;in.a- i  'r  d  mj 

dian  appearance  has  been  in  Van-'  lO  ISuiId  at  Winnipeg 

couver  and  in  Toronto,  wher.'?  four  |  Winnipeg. — Plans  for  tlie  enlargc- 
have  been  put  In  operation  by  the  nicnt  of  the  Bank  of  Nova  Scotia 


C1®0 


.WHISKY 


Stewart  LT® 


'•^OJCE  % 


5\JCGEIT  ^ 
fDR  YOUR^^''- 


building,  at  the,  comer  of  Garry 
street  and  Portage  avenue,  now  be¬ 
ing  drawn  up,  will  provide  for  the 
inclusion  of  the  44-foot  frontage,  liy 
130  feet  to  the  l;ine,  occupied  by  the 
F.asliion  Craft  building,  which  was 
gutted  iu  a  recent  niglit’s  fire. 
Frank  E.  Graham,  manager  of  the 
bank  in  Winnipeg,  announces  that 
the  work  which  will  commence  as 
soon  as  plans  are  completed  and  the 
ruined  Fashion  Craft  block  can  be 
removed,  will  cost  .several  hundred 


.thousand  dollar.s. 

j  It  is  the  intention  of  the  bunk  to 
I  build  on  the.  Fashion  Craft  site,  ac- 
I cording  to  new  plans,  and  when 
j  ready,  to  move  the  business  into  tlii^ 
'new  premises,  after  which  the  old 
building,  now  in  use,  will  be  remod- 
jelled.  Eventually,  tlio  two  build¬ 
ings,  which  will  lie  separali-  parts  of 
[one  harmonious  whole,  will  be  con 
bolidated  and  provide  the  latest  thing 
in  modern  banking  offices. 


in: our  midst. 

“What  is  to  happen  to  all  these  If 
they  arc  to  be  nationalized,  and  how 
do  you  think  tho  respective  govern- 
luents  and  Colonial  authorities  would 
welcome  such  an  interference?  If, 
on  tlie  otlier  hand,  tiiey  arc  not  na¬ 
tionalized,  are  they  to  go  on  side  by 
side  with  the  national  government 
lianks? 

“In  that  ca.so  I  have  very  little 


Money  and  Exchange 


Currency  Ctounpy  Normal 

Sterling . G.Brltaln  N.T.  Funds  $4,86  2-3 

••  .  “  Can.  Funds  $4.86  2-3 

Franc . France  .  3.93c 

BelEia . .  13.90$4c 

Lira . Italy  .  19.3c 

■Mureis  (pnpci'i .  .  32.4c 

Crown . . . Denmark  .  26.8c 

Crown . Sweden  .  26.8c 

♦—Premium. 


Current 

Value 

$4.85  3/16 
$1.87  13/16 
3.90  3/16c 
13.88c 
5.23  11/16C 
1 1 .90c, 

26.65  i/^c 
26.71c 


P.C.  Of 
Edscount 


The  Real  Estate  Loan  Company  of  Canada,  Limited 

BALANCE  SHEET  AS  AT  31st  DECEMBER,  1928 


‘t'i 


ASSETS 

EstatP  Jield  for  salo . 

I<oanR  on  Mortpag»?s — 

rrinrlpal . 

Interest  due  and  accrued . 


...$1,418,805.^ 

...  sa.2t^i.io 


Loans  on  Stocks  an(!  Bonds  . 

r»omlnIon  of  Canada  Bonds . 

Canadian  Mimloli>aUtles,  School  Blatrlcts 
and  Hurnl  Telephone  Pebentures 
Cash  on  hand  and  In  Chartered  Banks  . 
Cash  In  hands  of  Agents  in  CJreat  Britain 


1.4r»2,004.13 

4.1S4.24 

i:).K54.Kd 


LIAmLITIES 

To  (he  Public: 

Sterling  Debentures  and  Accrued  Interest 

thereon  . $ 

Currency  Debentures  and  Accrued  Interest 

thereon  . 

C»pen  Accounts  and  T’rovision  for  Accniod 
I’axes . 

*  To  (lie  Shairholcler.s: 

(  apltol  Stock  Subscribed  $500,000.00 

('apltal  stock  fully  paitl  . 

J  test . . 

Dividend  No.  84,  pa.vable  2nd  .Tamiary,  in2u 

].)ividpiHi8  UnclalintMl . 

I’rofit  and  Losa  Aceount . 


rnOFIT  AND  I.OSS  AfT'DVNT— For  Year  Ending  31st  December,  1928. 


A  New 

^^LLYS-KXICillT  SI 

PRESENTATION 

In  the  ncw-8lyle  Willys-Knight  model  70-B,  Willys- 
Overland  presents  the  outstanding  creation  of  to¬ 
day’s  st^’le  specialists. 

The  colorful,  larger  bodies  have  extra-roomy,  lux¬ 
urious  interiors.  The  newly  designed  radiator  is 
higher  and  more  graceful.  I  ull-crown  fenders  and 
smartly  shaped  lampscomplete  th  is  de-luxe  ensemble. 

’’Finger-Tip  Control”  is  another  remarkable  fea¬ 
ture.  A  single  button  in  the  centre  of  the  steering 
wheel  starts  the  motor,  controls  the  lights  and 
sounds  the  horn. 

The  ncw-style  Willys-Knight  is  the  largest  and  most 
!  /  powerful  Knight-engined  car  ever  oiTered  at  so  low 

L  '  a  price.  It  meets  the  demands  of  additional  thou- 
sands  who  have  always  wanted  the  silky  smooth- 
VY4  J  ness,  surging  power,  freedom  from  carbon  and 
(  ^  valve  troubles  and  increasing  eflBciency  of  its 
^  patented  sleeve-valve  engine. 

Willys-Knight  70-B  Sedan  $1545,  Coach  $1420, 


r.on.ooo.no 

;;r>o.OfKi.oo 

l7.."ho.f*o 

TI.’O 

8. 


$  4 1. ,377. 4 1 

1,083.41 


Ifcilance  forward,  Gist  Dcfembor.  1027  .. 

Voted  nt  Annual  t<j 

I’rosldcnt  .and  V'lcc-I’rcsldent.  ... 

Ihcofne  from  Interest  on  Investments.  ... 


-I  2.873.5.3 
108,085.5,5 


Interest  paid  and  accrued  on  money  bor¬ 
rowed  . 

Eitpenses  of  money  borrowed  and  lent 
Cost  of  Management  jind  Directors'  Com 

pensatlonv . 

Oovornment  nn*!  Municipal  Taxes  paid 

and  ai'cnied  . 

Dividends  Nos.  8.3  and  84 . 

Uesl  Kstnte  Tieserx'e .  . 

Bain  nee  rn  rrh  d  foru  ard . 


AirpirORS*  C  ERTII  If  ATE  I 

XVn  hav.  aurtit.d  the  hooka  and  acrounta  of  THK  REAL  KSTATK  I.OAN  COXH’ANY  OF  CANADA,  LIMITED,  for  the  year 
•  tided  .H.st  Lecomlii'r,  102X.  and  have  verified  the  Cash.  Ihink  lialances  and  Sectirlllos  of  the  Company.  After  due  conalderatton,  I 
w.p  haw  fotmed  an  independent  opinion  aa  to  the  position  of  the  CWmpany.  Jn  onr  opinion  an  forniad,  and  according  to  the  i 
heat  of  our  infonnation  and  cxplanatlona  given  to  ua,  we  certify  tliat  the  altovn  atatementa  act  fortii  fairly  and  truly  the  state 
of  affatra  of  tho  Company  and  are  in  accordance  with  Ita  liooka.  Ail  tranaactlona  of  tho  Company  tliat  have  come  within 
our  notice  have  been  within  tho  powers  of  tho  Company. 

S.  W.  nCACK,  \  . 

ir.  J.  WELCH.  F.C.A..  I  Auditors. 

WR  JIERF.BI’  CF.RTIFV'  that  to  the  beat  of  our  knowledge  and  belief,  the  above  statement  is  correct  and  shows  truly  and 
clearly  the  financial  position  of  tho  Company's  affairs  at  3Jat  Iteoember,  1928. 


EDML'ND  WRACGE. 

rrrtldent. 

Toronto,  ICtli  January,  I0S9. 


It.  W.  MICKUi;. . 

Vice-President. 


E.  L.  MORTON, 

Managing  Director. 


WILLYS-KNIGHT 

WILLYS-OVERLAND  SALES  COMPANY  UMIIED, 
TORONTO,  ONTARIO. 

ISRANPUES  :  TORONTO,  MONTREAL,  WINNIPEG. 


THE  HNANCIAL  TIMES,  MONTREAL.  MARCH  8,  1929. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ETC. 


ROBB  BUDGET  HAS 
LITTLE  TO  OFFER 
OR  COMPLAIN  OF 

Some  Amendments  May  Be 
Made  to  Proposal  Regard¬ 
ing  Share  Taxes 

SOME  DISAPPOINTMENTS 

Reduction  of  Excise  Taxes  on 
Cigarettes  and  Liquor  Expect¬ 
ed — ^Tariff  Inquiry  Generally 
Ignored  I 

Ottawa  Bureau  The  Flnam-lal  Time*  | 

Ottawa.  —  Hon.  J.  A.  Robb  has 
followed  the  .practice  in  the  last  few 
years  of  amending  his  budgets  after 
their  delivery  in  response  to  criticism 
from  interests  affected,  so  there  is 
still  a  chance  of  Improvement  in 
this  year’s  offering.  There  is  so 
little  in  the  document,  however,  that 
it  is  not  capable  of  extensive  amend¬ 
ment.  The  feature  about  which  the 
greatest  criticism  has  developed  is 
the  tax  on  stock  market  transac¬ 
tions.  particularly  where  it  hears 
most  heavily  on  those  who  speculate 
in  the  cheaper  mining  stocks.  It  is 
po.s.sib’.c  that  he  may  be  convince! 
of  the  advi.^ability  of  modify  this 
levy.  He  has  admitted  that  it  may 
h('  open  to  criticism  in  the  connec¬ 
tion  indicated. 

W'hiie  this  impost  is  calculated  to 
accomniish  the  purpo--c  v.hich  hank-  j 


Summary  of  Canadian  Trade 


Main  Groups.  January 

1929 

Imports  For  Conauuaptiou—  $ 

Agricultural  and  Vegetable  Products.  16,490.212 

Animal  Products .  7.416,041 

Fibres  end  Textiles .  19.708.608 

Vvood  arid  Paper .  4.641.14; 

Iron  and  Its  Products .  23.593..‘!99 

Non-Perrous  Metals .  .;.844.318 

Xon-Metallic  Minerals  . It. 896.680 

Chemical  Products .  2,331.117 

Miscellaneous .  5!o36.581 

Total  Imports .  96.058.301 

Dutiable  Goods .  60,704, 5."i6 

Free  Goods .  36,253,745 

Duty  Collected .  14,753,062 

Kaports  (Canadian) — 

■Agricultural  and  X'egetable  Products.  37.228.226 

Animal  Products .  !•>  jij  o'lO 

li'lbres  and  Textiles .  '’;ir;i.;‘ 

Wood  and  Paper .  2 1.873.01 7 

Iron  and  Its  Products .  7  ino  627 

Xon-Ferrous  Metals . 1(6252!278 

Xon-Metallic  Minerals  .  2.165  901 

Chemical  Products .  ]". 764.75 1 


12  Months  end.  January 


1928 

% 

234,473.923 

63.041,671 

184,781.783 

50.612.020 

24^,145,395 


1929 

$ 

236,295.690 
71.080,883 
203,763.341  | 
58,367,0 1 6  \ 
330.953,152  : 


Miscellaneous .  1.3  40.501 

Total  Exports  (Canadian) .  94  94  2  04  1 

Foreign  Exports .  2.354.425 


Total  Expo)  ts 
Total  Trade  .  . 


S7.296.425 
194,25  1.726 


59.331.697 

'70.569.441 

153,589.497 

164,1  48.089 

33.412,422 

37,342.301 

59,450.307 

67,219.882 

.087.818.715 

1,239,769.800 

697.048.564 

800.1  95. .596 

390,770,151 

439.574.201 

168.601.25  6 

1 ',>5.220,085 

5 -4  6. 162.565 

657y.02S.655 

165.385.89  ( 

162.369.317 

11,2.7.872 

0,777.370 

280.704.981 

20l.»;iS.l22 

66.802,201 

73,070.054 

S6.852.3;fO 

107.087. 018  1 

26,:!07.067 

26.727.1  68  i 

!:%St.486 

18.673.679  ■ 

16, .128.161 

17.777.552 

2  I  6,806,560 

1.362.128.965 

21.137.006 

24,869.91  ( 

237. 043. 566 

1.386,998.879 

162.281  2.626.768,679 1 


Tariff  War  in  Making 

As  Result  of  Speeches 

Of  Robb  and  Hoover 


^ — 
mmi  Sominton 

textile  Co* 

Limitfb 

SoHc0o/  Common  Stock  Dividend 
A  DIVIDEND  of  One  Dollar  and 
Twenty-Five  Cents  <$t.25)  per 
fhare  has  been  declared  on  the  Comm.m 
Stock  of  DOMINION  TEXTILE 
COMPANY  Limited  f^br  the  quarter 
ending  March  30th,  1929,  payable 
April  1st,  to  shareholders  of  record 
March  15th. 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

Secret  ary -Tr-asurer. 
Montreal,  February*  15th.  1920. 


CANADIAN  COTTONS, _  Secretary. 

LIMITED  j  - .  = 

Notice  Is  hereby  given  that  a  Quar-  i  DOHliniOIl  POWCF  Elld 

terly  Dividend  of  One  and  a  Half  per  Trancitliecinn  Cn 

cent.  (MsCf.)  has  been  doclaj  ed  on  the  1 1  OllolllloiSIUH  vU., 

Profcroiu’o  i-haros  of  this  Conipnny,  T  JmitpH 

p;!y.-il)l  .  the  4th  day  of  April.  1929.  ]  iviiiiiicu 

to  yharoholdcrs  of  record  the  22nd  -« 

March  ’  DI\IDKND  NO.  70.  i 

-Mao  that  a  Qu.irterly  Dividend  of]  ^  Dividend  of  one  and  three-quar- 
Two  per  cent.  (20:)  has  been  declared  '  ,prs  per  rent.  on  the  Prefer- 

on  the  i  onimon  t^liares  of  this  Com-  i  ence  Stock  of  Dominion  Power  and 
V.'.V.l.' ■  t’'O  ahle  the  4  th  i  ol  April.  Transmission  Company,  Elmited,  has  I 
V •''hareholiic.’  s  of  i  t  cord  toe  declared  for  the  quarter  ending 

. -lul  March.  1929.  March  31st,  1929,  i>ayablr,  on  April 

Ily  Order  of  the  Itoard,  15th,  1929.  to  Shareholders  of  record 

HUGH  M.  WATSON.  j  on  March  22nd.  1929.  | 

Secretary.  jjj.  order  of  the  Board.  I 

.Montreal.  28th  February,  1929.  |  GEORGE  D.  FEARMAN,  ' 


I  Sun  LTe  Assurance  Company 
I  of  Canada 

Head  Office:  Montreal  | 

I  Stock  Trailsfer  Department  | 

I  Noticd  is  hereby  given  that  the 
Stock  Transfer  boolts  of  Uic  Com¬ 
pany  will  be  closed  from  the  17th  to 
tiio  iJtst  of  .March,  both  dates  in-, 
elusive,  for  the  preparation  of  the 
dividend  to  become  due  and  payable 
;  on  the  i;t  day  of  April.  1929.  to. 
shareholders  of  record  at  the  close  j 
(  f  business  on  March  .16th.,  1929.  : 

By  Order  of  the  Board,  | 

H.  W.  K.  HALE. 

Secretary.  ; 

Dominion  Power  and ' 
Transmission  Co.,  j 

Limited  j 

UIVIUEXU  >n.  74).  I 

A  Dividend  of  one  and  three-quar- 


CENTRAL  CANADA 

J?ANiUn>  SiOWGS  COMIAIIY 

Dividend  No.  180 

Notice  is  hereby  given  that  a  Quarterly  Dividend  of  Three 
percent.  (3%)  for  the  three  months  ending  March  30th, 
1929,  (being  at  the  rate  of  Twelve  per  cent,  per  annum),  hao 
been  declared  upon  the  Capital  Stock  of  this  Institution, 
and  the  same  vdll  be  payable  at  the  offices  of  the  Com¬ 
pany,  Toronto,  on  and  after  Monday,  the  Ist  day  of  April, 
1929.  The  Transfer  Books  will  be  closed  from  thu  16lh  to 
the  30th  of  March,  both  days  inclusive. 

By  order  of  the  Board, 

G.  A.  MORROW, 

Managing  Director 

Toronto,  ifmrch  2nd,  1929. 


PENMAHS  LIMITED  '  The  Sherwin-Williams  Company 

I5tli,  1929.  to  Shareholder.^  of  record  nf  IzonoAo  Ijmjtpil 

on  March  22nd.  1929  |  DITIDEIfD  NOTICE.  I  UflimUfl,  LllllilCU 

By  order  of  the  Board.  I  -  I  ,  ,  T  . 

GEORGE  D.  FEARMAN,  '  NOTICE  is  hereby  given  that  the  I  » 

.  Secretary,  following  Dividends  have  been  de- ;  *“lri>-fot.ith  fnuitcil.v  dnidend  of 

H-miiiton  Ontario  March  4tli  19"9  clarod  for  the  quarter  ending  the  f'*'' 

Hamilton,  Ontario.  March  4th,  19. J.  m  ending  I’cbruary  28th. 

-  -  _  St  l^eVef^r^c/ St(;;)k.  one  and  * 

u  .  „  ,1  n  1.!  one-half  per  cent.  payable  '''''•■"''f'  Pa.vahlc 

St.  Maurice  Halley  Corporation ■-< 

J  r  holders  of  record  .of  the  22n(I  day  of  '  ®  .m.u  c  i.  i.i_.i,  aud  iiKqiif. 


Woods  Manufacturing  CompanA 

LIMITED 

I’reiVrred  Stork  IMTitleiiil  Notice. 


Hamilton.  Ontario.  March  4tli,  1929. 


(■Continued  from  Pago  1.) 


DIVIDEND  NOTICE. 


undoiir-Vc  effedef  retaiding  mir.-  ue.v-.McCumber  tariff.  ’clearly  crystallized  in  favor  of  the  net  laien  pajame  a. 

unacsir.  a.c  tiiecc  ci  ici.uaiws  .  „  ,  ..  waterwav  uroiect  as  anneirs  to  he  siiarchoklers  of  rcc' 

i'.ig  development.  How  .iboiit  Jietahatioii.  «aierwaj  project  as  appeal  ^  lo  ot 

T„  !•  invitf-  tho  cti  ir?,-  -i-i,  •  J-  *•  ■  the  case  in  the  I  nited  States  .  i.t..'. 

■tmi  i  mum  (luestion  now  is:  .^ycKenzie  King  has  not  re-  BY  ORDER  OF  T 

.c  ,  f  f'-ernment  ^^eated  from  the  position  therein  jOhn  1 

■no-  h  drive  1  in  ou  of  he  til  tin-  ir''  taken.  Those  who  are  closest  to  him 

(.ocsd  1  dii\e  him  out  ol  ine  mtmn^  p]p,u^nting  the  promise  ot  retalla-  reco'^nize  no  di^mn^ition  on  his  mrt 

-Mo..,r,.,i.  Feb,,,.,-,- 


I  ern  states  Tihieh  «r,n'.i  .h  .  e  -i  The  regular  quarterly  dividend  of  I  ' -■vprii,  ijj9. 

'  ?n\h-^hei.eV7  and  three-quarters  per  |  DIVIDEND  ^0TItl.  On  the  Common  Stock.  One  Dollar 

sed  St.  Lawrence  waterway .  1 .  are  the  PREFERRED  STOCK  :  is  hereby  given  that  a  divl-  {s^V'dar'of" "wty  ?r%"hIre‘’hoIdSs 

among  the  facto.. s  . -  i  of  'iVOODS  .MA.\i:F.A.CTrrvL\G  COM-  dend  of  \%%  for  the  three  months  Jo  Sharenoiaeib 

trlbuted  to  bringing  it  aiioui  ihai  P-'^NX  LIMITED,  for  the  quarter  ending  .March  31st.  1929,  being  at  'ecord  on  the  bth  day  ol  Ma>, 
public  opinion  in  Canada  has  not  so  ending  MARCH  31st.  1929.  has  been  the  rate  of  7%  per  annum,  on  the  ,  .u  r,  a 

clearly  crystallized  in  favor  of  the  declared  payable  APRIL  Ist.  1929,  to  paid  up  Preferred  Stock  of  this  Cor-  By  Order  of  the  Board, 

waterway  project  as  appears  to  be  siiarchoklers  of  record  .MARCH  25th.  i  poration,  has  been  declared,  and  that  C.  B.  ROBINSON, 

the  case  in  the  United  States  '.  I!t29.  '  same  will  be  paid  on  the  first  Secretary-Treasurer. 

Mr.  .MacKenzie  King  has  not  re-  BY  ORDER  OF  THE  BOARD.  'lay  of  April.  1929,  to  shareholders;  ,,  ,  ,  -vrarch  1929 


BY  ORDER  OF  THE  BOARD. 

JOHN  T.  F.  KEENE. 
Secretary-Treasure  r. 
onlrcal.  February  I2th.  1!(29. 


the  rate  of  7%  per  annum,  on  the 

paid  up  Preferred  Stock  of  this  Cor-  By  Order  of  the  Board, 
poration,  has  been  declared  and  that  C.  B.  ROBINSON, 

same  will  be  paid  on  the  first  Secretary-Treasurer, 

day  of  ;  Montreal.  4th  March.  1929. 


April,  1929.  ""  i  niailed  .March  3Is(,  !!i29. 

On  the  Common  Stock,  One  Dollar  '  By  order  of  the  Board. 

($1.00)  per  share,  payable  on  the  Books  not  closed. 

15th  day  of  .May  t(>  Shareholders,  D.  A.  WHITTAKER, 

of  record  on  the  6th  day  of  May,  |  Sccrotarj.Tn.asiir.  r, 


V  ho  irades  in  high  p.  lccs  share.?. 
Fiiou'd  it  fail  to  stem  t'.ie  tide  of 


Flnar.cj  for  tiie  twenty-five  miFion- 
li?  claims  to  be  relinquislimg 
tlircugli  the  reduction  and  abclition 
o:  Oilier  taxes. 

("car  cut  lepreseaiations  from  ox- 
I  lii'.iige  director?,  brokers  and  ilis 
trading  pub'.i."  might  liavc  an  in- 
Cc.er.ee  witli  the  .Minister.  This  part 
of  ihr  buJ,gci  appears  to  have  been 
liastily  drafted. 

Openings  for  criticism  of  ilie  bud¬ 
get  are  no  less  uiinierous  I'ais  year 
than  ordinarily.  In  fact  there  are 
many  grounds  for  comjikitnt.  la 


-VV  .  r-  '  waterway  a  vear  ago.  how  much 

s  ,n.  -J  U  i  n.  to  -lem  tae  uac  oi  1  more  of  a  factor  must  it  he  now. 

'  .;e---t-  n  i  woaU  go  a  ’ong  wil^-  I’  clearly  in-  tariff  wall  about  to  be  rais- 

lowV-  d  rein.bn^  the  .Minister  of  ■  cd  still  higher?  Even  if  Mr.  King 

repeated  it  pe\eral  wanted  to  abandon  that  tousidera- 
ime.s.  In  so  tar  as  V.  e  ha\ e  a  liscal  now.  the  public  undoiibtedlv 

problem  .  he  said,  "our  problem  ^.o^jj  ^ot  abandon  it.  Thev  would 
would  appear  to  be  that  of  readjust-  to  be  verv  lovul  promoters  of 

mg  as  necessity  arises,  our  customs  jhe  waterway  'who'  could  insist,  in 
^arit,  schedule',  .o  meet  new  condl-  of  the  Hoover  policy,  that  Can- 

ctons  ...  of  tavonng  those  coun-  acting  to  enter  a  waterway 

mes  which  uaor  our  products  .  treaty  with  the  United  States. 

. n  !  As  a  matter  of  fact,  the  prospects 

s  i  "I-  ,  :  for  the  waterway  had  been  becoming 

riot-r  c  "r  '  r  dimmer  even  liefore  this  internatio-  i 

desirous  of  trading  freelv  w;th  'i  _ .  . . 


missed.  He  repeated  it  .several 
times.  "In  so  far  as  we  bate  a  fiscal 
I  problem”,  he  said,  "our  jirobleni 
I  would  appear  to  be  that  of  readjust- 
’  ing.  as  necessity  arises,  our  customs 
tariff  schedules  to  meet  new  condl- 
cions"...  of  favoring  those  coun¬ 
tries  which  fa\or  our  products’. 
-And  again,  in  connection  with 
I'anada's  "couiinued  desire  to 


FIRSTBROOK  BOXES 

LIMITED 
DIVIDEND  NOTH  E 

.Votive  is  hereb.v  given  that  a 
dividend  of  inie  and  tliree- 
iiuarter.s  per  cenl.  (1  'iG)  on 
tlie  7 '■c  I’lpferenee  Stock  of 
I'irstbrool;  Boxe.s  l.iinilod  lia.s 
lieen  declared  iiajabio  on  llie 
15tb  day  of  Xtarcb  to  .sbarebold- 
ers  of  record  of  Mareb  7tli, 
1 929. 

I’>y  order  of  tbe  Hoard. 

H.  V.AXDEKBEltGH. 

Secietary. 

Toronto,  i'eln  nar.v  22.  1929. 


of  record  at  the  close  of  business 
.March  15th,  1929. 

By  Order  of  the  Board, 

G.  WILFRED  HODGSON, 

Secretary- Treasurer. 
.Montreal,  I'ebruary  22nJ,  1929. 

DIVIDEND  NOTICE. 


Montreal.  Que.. 

'  By  Order  of  the  Board.  |  March  1st.  1929, 

C.  B.  ROBINSON.  _ _ _  ..  _ 

Secretary-Treasurer.  7||0  SherWln-WllliamS  COmpaRV 

I  ^^»»^treal.  4th  Mar^^29.  . , 

IbELGO  CANADIAN  PAPER  Notice  Is  hereby  given  that  the 

I  rnwptvv  iniiTPD  ,  seventy-first  quanerly  dividend  of 

j  (. U9irAi3  Xf  liiJiiXDD.  one  and  three-quarters  per  cenl. 

~~  '  (!%'■(•)  being  at  the  rate  of  seven 

DIVIDEND  NOTICE  i  per  cent.  (7%)  per  annum  for  tlic 

Notice  is  hereby  given  that  a  divi-j  (luarter  ending  February  28tli,  1!*29. 
dend  of  1%%  for  the  three  months  on  the  Preferred  Stock  of  the  Coin- 
ending  March  31st,  1929,  being  I  Pany.  has  been  declared  payable  i« 

at  the  rate  of  7''/c  per  annum,  on  the  shareholders  of  record  on  the  l.'lli 
paid  up  Preferred  Stock  of  this  Com-'  itay  of  March,  1929,  and  cheques  will 
pany,  has  been  declared  and  that  i  be  mailed  March  3lst.  1929.  ' 

same  will  be  paid  on  the  first  day  of '  By  order  of  the  Board. 


MonoAH  IlnmA  Pa  I  ImilaJ  ending  March  31st,  1929,  being  [  Pany.  has  been  declared  payable 
IfldSScy '-n3mS  v0.>  Linillcll  at  the  rate  of  7''/c  per  annum,  on  the  shareholders  of  record  on  the  I." 

_  paid  up  Preferred  Stock  of  this  Com-'  itay  of  March,  1929,  and  cheques  w 

xo  PAR  VAI,UE  <  OMMO.\  STOCK  pany,  has  been  declared  and  that  i  be  mailed  March  3lst.  1929. 

DIVIDEND  NO,  1.  same  will  be  paid  on  the  first  day  of'  By  order  of  the  Board. 

Xotice  l.s  hereby  given  that  a  guar- ,  1929,  to  shareholders  of  rCK;-  Rooka  nnl  eloeeil 

terly  dividend  of  .'-cveiuy-five  Cents  ,  .  h.,,oinpc:«  M-irrh  “OOkS  not  clO.ed. 

(.75c)  per  share  has  been  declared  on  ''i  busine..s  .Match  ^  ^  WHITTAKER 

tbe  No  Par  Value  Common  Stock  of  1st.  1J.9.  ’  secrctary.Trca.sii’rer 


u.  o,  Iiuuiug  ireen  with  developed.  In  making 

In  luture  tariff  adjustmen  s.  nj,,  announcement  some  days  ago 


manv  grounls'  for  complaint.  I’-i  *  "fessarily  '-e  |  that  he  would  call  a  conference  be¬ 
taking  off  nuisar.ces  taxes,  for  ex- ,  ^‘'^"  '0  the  possib.e  effects  on  ,.^,,^^3,  government  and 

ample.  .Mr.  Rcbb  left  on  the  most  an-  '  -Ganges  beiDn  proposed  m  the  tai.fr  the  governnienis  of  Quebec  and  Oii- 
noying  one  of  a’.l.  tha  stamp  tax  on  . -schedules  oi  other  countries.  ^  tario  in  an  effort  to  settle  by  agree- 

cheques.  .4nd  lie  lias  again  ignored  |  •  •  determined  to  dek- ,  njent  the  constitutional  question  of 

the  legitimate  grievance  against  the  if '  f  m  advance  of  the  the  respective  rights  of  Hie  Dorii- 

douh'.c  and  irip’.e  income  tax  levy  on  two  reasons:  ,  provinces  in  the  St. 

income  derived  from  investment  in  .  the  hope  that  the  intimation  ot  Eawrenee  as  to  waterpower,  tlio 

incorporated  ronipanies.  This  in-  jynliation  might  influenced  Mr.  Pri^p  .Minister  must  have  been 
iiistiee  and  deterrent  to  interprize, S'"-  (^tid  secciiid.  should  M*’-  aware  that  lie  could  not  secure  anv 


CHARLES  GURD  &  COMPANY 

LIMITED 

DIVIDEND  NOTICE. 


the  Company. 

The  above  dividend  Is  payable  on 
and  after  tlie  15th  day  of  .\pril.  1929. 
In  sbareholdcrs  of  record  at  the 
(lose  of  business  on  the  30th  day  of 
March,  1929. 

By  order  of  tbe  Board. 

C.  N.  APPLETON, 

Secretary. 

Toronto.  March  1,  1929. 


lie  has  again  ignored!  -ir.  kodo  was  aeiernunca  to  ucu- ,  coustitutioi 

trievance  against  the  |  'f ’’  budget  m  advance  of  the  ,  respective  right? 
ie  income  tax  levy  on  Hoo'er  inaugural  for  two  rea.sons:  ,  ^^d  the  provir 

from  investment  ill  hope  that  the  intimation  01  Lawrence  as  to  wi 


iiistiee  and  deterrent  to  interprize, !  Hoover,  and  second,  should  Mr. 
Mr  Robb  did  not  touch  because  j  Persist  in  his  policy,  the  gov- 

farmer  supporter.?  of  the  government  j  P.''  having  already  present- 


iciiMi-i  lui 1118.  _ - _  .  .  ,  tv  aiifciu  wiin  me  waierway 

will  not  tolerate  reduction  in  the  in-  d  it.  fiscal  leE.islation.  could  not  be  '  Further,  the  National  Ad- 

coiiic  tax.  The  reduction  in  the  caked  upon  to  take  action  to  meet  it  visory  Committee  whose  report  was 
sales  tax  please.s  the  agricultural  will  it  be  pre-  adopted  by  the  government,  stated 

members  of  parliament  liecausc  it  J’ff”  action  adequate  to  that  it  could  not  recommend  the  nii- 

r.ffects  them,  but  tor  the  puouc  session.  ’The  public  is  dertaking  if  it  was  to  be  a  charge 

treasury  the  effect  is  merely  that  a  P'^f  ented  from  seeing  this  question  on  the  public  and  advised  that  the 


tario  in  an  effort  lo  settle  by  agree-  I 

ment  the  constitutional  question  of  I  „  '  UHI 

the  respeeth-e  rights  of  the  Dot,,- !  -  ^rsbrn'^ 

inion  and  Hie  provinces  in  the  St.  ,  i.c  p  ud  on  tbe  I'rcfcn-rd  sbar,  ' 

Lawrence  as  to  waterpower,  tlie  (3.(iii(ii  on  .\prii  i.-ii,  19C9._  to  .siuno-j 

Prime  .Minister  must  have  been  h"’doi.«  of  record  .Maiob  laili.  192!I.  PH 

aware  that  lie  could  mrt  secure  any  .I'^re^'sirloT No 
agreement  ^^hlch  \AOuld  entiblo  him  |  valuo  ('onmvn  stvc’k  (T^O.ooo)  f'**  ■  i  ^  i 
to  go  alieari  with  the  waterwav  April  t"  siin*  h^ddors  '’f|  ^ 

scheme.  Further,  the  National  Acf-  Mar.-h  nth.  \^2iK  ttj 

visorv  ("omniittee  w'ho^sp  vpiiort  r^svdut.if'!!  of  the  rMr^(*tf>rs.  j 

IrioroJ  1  .1  repot t  was  ai.e.vanher  moa.  murphv.  !  192,9, 

adopted  by  tlie  government,  stated  .  .  -n  \r,..ii 

!* _ .ij _  ,  .c  Siecrotary-Treasui  er.  :  April 


HOLT,  RENFREW  &  CO. 


By  Order  of  the  Board,  Montreal.  Que  . 

G.  WILFRED  HODGSON,  March  1st,  1929. 

Secretary-Treasurer  -  -  --  - 

Montreal,  l^'chruary  22nd..  1929.  jTtie  Bell  Telephone  Company 

I  •  of  Canada 

Montreal  Tramways  Company  ryoTicE  ^  d7vide>  d. 

AXMAI.  GHAFRAL  .MEETING.  ^  Dividend  oMwo^per  cenl.  (2%) 

Xotioe  is  hereby  given  that  tbe  An-  ^ecn  declared  payable  on  the 

nual  (icnoral  of  th^  Shaio-.  l•->th  April,  l.lw.).  lo  shureliohiors  of 

holders  of  Ulo  Montreal  Tramways  record  at  tJie  close  of  liusiness  on  Ihe 
(\.nipiin>  will  be  b.  ld  at  the  Onn- |  23r(i  Marcli,  1929. 

T>Hny  s  Offices.  Tramways  TTnilding.  > 

i02  Craig  Street  West.  Montru'al.  at  W.  H.  BLACK, 

12  o’cloc-k  noon  on  Thursday,  the  28tb  Secretary-Treasurer, 

liay  of  Mareb.  1929,  for  the  reception  j 

of  the  Report  for  the  fiscal  yeui  ,  .Montreal,  27th  February,  1929. 
rnded  December  31st.  lOIeetion 

of  director,  and  the  transaction  '‘f  ^  *v  ^ 

.such  other  biisiiu:.=s  a.s  may  leg.-iiiy  '  A  L,f,L,  B.  Pnn/,..  Ca 


LI.MITED  nual  (loneral  Meeting  of  Share- 

_  holders  of  the  Montreal  Tramways 

l>UI.'l.-|.'UUI-Tl  VmrK  DIVIDEND.  '’onipany,  will  be  In  id  at  tbe  I’oin- 
I  KEI’ EKKI.D  W1U4  R  l»l»  offi.  es.  Tramways  Building, 

....  ,  ,  ,  ...^ _ *1,...  rn.,i  ‘02  Craig  .sstreet  West.  Montreal,  at 

Notice  ts  hereby  giV(|n  that  Dlvi-  j,  „■(.]„., |(  noon,  on  Thursday,  the  28tb 
(lend  Xo.  39.  on  Hie  Preferred  Shares  any  of  Marcli.  1929,  for  the  reception 
of  this  Company,  amounting  to  1%%  (-f  the  Report  for  the  fiscal  .veai 

,  „  . Marcli  inth  ended  Ueceinber  .list,  1928,  I.leetion 

for  the  qilditcr  ending  .  •  '  of  director,  and  the  transaction  of 

1929.  has  been  declared  pajable  on  .svmh  other  biisine.®s  as  iini;v  leg.aiiy 


smaller  revenue  will  be  deprived  for  Put  ^  ^  'a  waterway  should  be  provided  to  pri- 

the  same  co.st  of  collection.  the  opening  of  the  budget  debate  yate  intere.sts  in  return  for  power 

Disappointment  is  expressed  Hiat  owin^  to  the  w-astmg  of  tifne  and  development  rights.  And  now  Qiie- 

Hie  government  has  not  had  the  the  P^Uical  jockeying  in  Hie  H^^^  bee  is  insi.sting  that  the  Dominion 

courage  to  reduce  the  ridicu.ous.y  of  ( omnions  in  conne(7tion  with  the  government  should  not  interfere 


DURANT  MOTORS  OF  CANADA 


courage  to  reauce  me  i  iuicu.ou.-.>  me  |  goyernnient  should  not  interfere 

excessive  taxes  on  liquor  and  cigar-  bexen  Sister^,  power  site  lease.  ;  „.ith  its  disposal  of  the  waterpowers 
ettes.  w  hich.  it  i.s  established,  pro-  A  Tariff  War.  !  of  the  St.  Lawrence  as  it  sees  fit. 

vide  an  incentive  to  smugg.ing  and  j,j  Ottawa,  the  prospect  of  a  tariff  ‘  things  considered,  therefore,  a 

bootlegging.  ; 

Pc rhap.s  the  most  serious  iiiJict- 


s  in  return  for  powei-  i.imiti-id. 

rights.  .And  now  Que-  i.e.vsidi;  iTorontui  dntvrio 
ing  that  the  Dominion  XOTifE  <»F  anntai.  meeting  <»f 
should  not  interfere  sh  ari;h4)i.deks. 

)sal  of  the  W'lternowers  -Annual  .Meeting-  of  ibo  Shure- 

j.  <11  OI  me  w.uerpower.s  bolder.-,  of  I'CK.\.\T  MOTOR.S  OF 

awrence  as  it  sees  fit.  caxad.a..  fi.mitfu.  will  b.-  held  at 
considered,  therefore,  a  Hf-  Head  nffii  e  of  the  Company. 


April  2nd.  1929,  to  Shareholders  of  cjire  before  said  .Meeti 
record  on  .March  26Hi.  1929.  |  The  Transfer  Books  will  be  "loaed 

„  J  «  it.  T-,  _  J  ficm  the  8tli  to  llie  27th  day  of  Mnrcli, 

By  order  of  the  Board.  1929,  both  day.s  inclusive. 

R.  G.  LIDDY,  By  order  of  the  Board 

Secretary-Treasurer. '  PATRICK  DUBFF. 

,,  i  ,  ,,  ,  -  in-)o  Secretary-Treasurer. 

Montreal.  March  o,  192!(.  .tanuary  14th.  1929.  ' 


i  Power  &  Paper  Co. 

LEHITED. 


HOLT,  RENFREW  &  CO.  ppWEW  r.ORPORAnON  or  pARAIX^  j 

'  UMITXB 


In  Ottawa,  the  prospect  of  a  tariff  things  considered,  therefore,  a  Hf-  Head  nffii  e  of  the  Company, 

war  is  dreaded  in  some  quarters  and  situation  has  developed  at  the  pre-  ''V- 

welcomed  in  others.  Some  of  the  '  sent  time  in  respect  of  fiscal  policy  fj'm  f„r  the  ,mt  pose  ot 


lefcrence?  to  the  beard  find  reflec:- 1  biican  administration  in  the  Unit- :  however. 

i;o!i  in  the  item?  of  the  budget,  but  ,  ctate<(  i.<  bittino.  .iw,  :  _ 

except  for  one  or  two  they  were  :  ornment  dop-n’t  pmh  n  U*  « 

minor  references.  In  the  matter  of  ’  the  pros-  Robt.  J 


: ’Sk  the  ^J^rd^n^aS  j  -  "ai;/°'^.r‘aSc;:itS  For  1928  and  Better  1929 

to  in\esti'’"te  them  fully  The  Tariff  "  retaliatory  measu-  .  C  ontinued  from  Page  1) 

Boa"d  harden  cl^S^  be  regard- 1  “  realises,  however,  that  these  |  jng  and  ventilating  and  heating  con- 


Robt.  Mitchell  Shows  $3 
For  1928  and  Better  1929 

C  ontinued  from  Page  1) 


Lxuai  Li  Uil?)  UCCII  AJVllililg  IV  UC  iCfeUi  u-  I  ^  .  ...  .  ’ 

ed  as  a  capable  institution,  hut  Mr. !  are  imperative  in  the  coun-  fac  s. 

Robb  avails  himself  very  little  of  its  .  interests,  and  consequently  ne-  !  'j  p 

.  .  .  -  in  xfcj  nxfn  i nE i  iniPIin 


mm"  for  iVrpin  pofe  of  CO.U.MON  STOCK  DIVIDEND. 

la)  fleeting  directors  of  the  Com-  Notice  is  liereby  given  that  Divi- 

(b)  appi-.’ivmg  tbe  acts  of  its  Direc-  dend  No.  4  on  the  Common  Shares  of 

tors  and  Officers  during  the  past  this  Compan>,  amounting  to  ',’4  ot 
year.  ■  I^,  being  at  the  rate  of  3Sr  PO' 

(c)  iransaciing  such  other  busine.s.s  ^nnum.  for  the  quarter  ending  March 

a^s^  .nay  come  before  tbe  meet-  ^ declared  payaWe 

The  record  of  .shareholders  entitled  on  April  2nd,  1929,  to  Shareholders 
vote  at  said  meeting  will  be  taken  record  on  March  26th,  1929. 

‘l'929.^  ‘‘Id.  gy  gQj^rd. 

By  Order  of  the  Board  of  Directors.  R.  G.  LIDDY, 

H.  F.  HFRBFRJtAXX,  Secretary-Tredsurer. 


,  I  Vice-President.  |  Montreal  March  5,  1929. 

company  makes  a  specialty  of  d.xtfd  Mai-di  9ib.  1929.  ^  ■Muiitre.ii,  .uaicu  o. 


‘  '  cessarv  in  its  own  interests  '  I  interior  fittings  for  sleeninsr  e.or;  Tran.-fer  liooks  of 'the  (Company  -  - - - - 

couSrf  has  been  ^in^frani- '  But  there  are  those  who  see  in  the  j  «“ch  coutracis  involving  product.s  of  26th.  7929.  ■'ioUi"in7l7sive.^’’'  CLYDE  AND  SISSIBDD  PULP 

mo!id'7.v"tbp'^  iloard*^  ^r^a^Han  "km  '  *’or  Canada.  They  believe  that  uiaterials  and  workmanship.  I .  .  COMPANY,  LIMITED 


Preferred  Dividend  So.  IS 

Notice  i*  haeby  thtea  that  a 
divide!^  of  1H%  (betac  at  th* 
rate  of  6%  per  annual)  ha*  been 
declared  on  the  6%  Cumalativa 
Preferred  Stock  of  Power  Corporatiaa 
of  Canada,  Limited,  for  the  qoaitar 
ending  March  31*t,  1929,  pajabla 
■  April  ISth,  1929,  to  abarcholder*  ot 
record  at  the  clooe  of  huaiaeas,  March 
30th,  1929. 

By  order  of  the  Board, 

L.  C.  HASKELL,  SaeretacF. 
Mentical,  Feb.  22nd.  1929. 


UNDER  THE  MANAGEMENT  OF 
Power  r.ORPOWATiON  or  rAWAixA. 


DITLDEND  NOTICE. 

I  Notice  is  hereby  given  that  a  quar- 
.  terly  dividend  ot  1%%  has  been  dc- 
j  dared  on  the  Seven  I*cr  Cent.  Cii- 
:  niulative  Preferred  Slock  of  Abitilii 
Power  &  Paper  Company  I.iniited. 
payable  the  2ad  day  of  April,  192!(. 
I  to  shareholders  of  record  at  the 
close  of  business  the  20th  day  of 
!  March,  1929. 

By  order  of  the  Board. 

W.  H.  SMITH, 

I  Secretary-'l'reasurer. 

pBiC  POWER  COMPANY 

I  notice  of  redejiption 

To  the  holdcrn  of  the  Seriea  “A” 
Thirty  'Vear  Six  Per  Cent.  Firat 
’  Mortgage  Sinking  F|in(l  Gold  Bonilx 
nnd  Reglateerd  Debenture  Stock  ol 
(tuebec  I’orver  Conipnny. 


I ere-ls  who  have  been  encouraged  to  rnoi'P  to  gain  than  to  lose  1 lines  are  structural  |  of  this  company  Is  the  loyalty  of  a  - 

in’  lb-,  t-niih'p  and  evnense  of ' the  erection  of  a  mutual  tariff  !  '"’•'i  dher  product.-  used  i;i  -  large  staff  of  highly  trained  work-  .Notice  to  iioidem  of  Flrat  Mortguge 

bringing  tlieir  ‘repre.sentaHon;  to  between  the  two  countrie.'--.  They  the  Imter  class  of  commercial  and  ;  cm.  who.se  interest  and  satisfaction  , 

i)t;aw.i  (-riiiio:  fee.;  that  they  have  '  foresee  the  raw  materials  of  Canada  structure-'.  It  will  thus  he  jin  their  daily  tasks  is  an  important  | 


It  will  tlius  he  i  in  tlieir  daily  tasks  is  an  important  I 


Twenty-Veiir  Six  nnd  One-hnif  Per  - 
('ent.  Sinking  Fund  Gold  Dondi.. 


lice'n  de-eived  "  i ’^^t  being  refined  and  nianufac-  ‘'*Pk"eeiatcd  that  with  the  multiplicity  factor  in  sati.skactory  results.  Equal- 

IV"  the  third  year  now  .\ova  Sco-  i  home,  the  products  of  Can-  f”’’  ">eta!  and  the  volume  of  ly  important,  too.  is  an  experienced 

tia  has  failed  to'  “ecu're  aiiy  cousid-  ad'in''n«lustry  at  last  replacing  the  ,  business  now  passing  in  railway  well  trained  sales  organization,  to- 
;'  -aiion  for  the  demand  that  the  rec- ;  Sweater  part  of  Hie  huge  volume  ot  ‘‘"'J  '^"nimercia!  Iiuild-  gether  with  a  thoroughly  cornpelent 


Million  Dollar 

Site  for  $12,000 


cultural  products  of  Canada  can  find 
profitable  markets  elsewhere  than 
in  the  United  State.?  and  that  theirs 
being  shut  out  of  the  United  States 
gives  Canada  the  excuse  and  imposes 


MONEY  IN  I'Ol  l/i’RV. 

Diamond  City.  —  .Mixed  fanning  i.s 


oniniendatioiiK  of  the  Duncan  Com- '  soods  imported  from  the  United  Si::-  ;  ‘"7  ‘be  cciiMiany  not  only  ha.-'  amplr  designing  department, 
mission  be  carried  out  in  regard  to  !  They  are  satisfied  that  the  agri- I  °  hand,  but  i.s  rca.soiiali!.'.  -  -  — 

ilic  coal  and  siec’.  iii-dustries.  culLural  products  of  Canada  can  find  '  c.inacity  business  lor  an  MONEY  IN  I’Ol  Li  RY. 

_ _ _ profitable  markets  elsewhere  than  “’‘'^finite  peTiod^._^  _  _  Diamond  city.  —  .Mixed  fanning  i.s 

-  in  the  United  State.?  and  that  theirs  ^^rwnizatioii.  .spreading  in  this  part  of  .Hberta 

nw.fy.  It  being  shut  out  of  the  United  States  •  Mitchell  organization  owing  to  Hie  (Icmonstra'od  superior 

Million  Uollar  gives  <  anada  the  excuse  and  imposes  pee-seut  form  is  an  un  usual  ly  success  of  farmer.?  who  breed  slock 

fnr  1112  non  ""  b'’'-  Ihc  duty  of  sliutting  out  Am-  i  „?'*“  air!!,  t  ''"e.  six  of  the  as  well  as  grow  gniin.  Oao  farmer 

/Or  erican  products  from  her  markets.  '  *^1”?  ‘I'^ector.?  being  actively  partici-  who  received  25n  i.eghorn  northern 

— - -'  They  foresee  a  great  impetus  to  in- I  '  "inpany's  affairs,  and  haliy  chicks  realized  in  one  year  over 

Vancouver.  I.icut.-Col.  I.eunox  ;  ter-Empire  trade.  cr®  iterj'in  the'naT'ten"  ‘ 

Irving,  of  Renfrew,  Ont.,  now  a  re-'  Political  observer.?  believe  that  losin-'  -inv  f  thi  bnsinls  including  the  sale  of  eggs  and 

.-idem  or  Victoria,  told  an  interesting  the  only  salvation  for  the  govern-  he’-  hv  the  cockerels.  .Another  farmer 

story  of  International  Nickel  today.  !  "‘cnt  is  to  take  a  courageous  course,  creation  of  a  lar-'c  ■imonnt  of  new  """'p  "  profit  on  hog.s.  Sugar 

-Vway  back  in  tbe  eighties  a  lawyer,  to  make  good  to  the  fullest  extent  business.  *  i  i>eet  growing  ;ind  sheep  raising  are 

well-known  in  the  Ottawa  Valley,  ■  necessary  for  the  advantage  of  Can-  ^^,5  tbe  resolt  of  the  acquisition  of  t»it  in  the  area  Hiis 

the  late  John  H.  .Metcalf,  acquired  '"In  the  policy  implied  in  Mr.  Robb’s’  the  Garth  Company  in  *1927  ;ind  the 

what  he  thought  to  be  a  w  onderful  budget  pronouncements.  If  one  poll-  absorption  of  Hie  .National  *  Bronze  - 

nickel  prospect  in  Sudbury.  Ont.  His  ticai  party  does  not  do  this,  little  and  John  Watson  companies  Iasi  Record  Wheat  Cron, 

younger  partner  in  the  firm  of  Met- |  d()ubt  is  entertained  that  the  other  plumbing  and  gas-fitting  line,  bin 

calf  and  Metcalf,  however,  ^was  not ;  be  given  the  chance  at  the  earl-  before  many  years  Hie  man  11  fact n re  1  <  '  i'‘iie  in  (  an- 

very  enthnsiastie  about  the  eider  iest  opportunity.  of  brass  goods  was  taken  np,'^  and  ;  adas  limtory  its  wheal  crop 

brother’s  speculative  abilities.  Etfect  On  YYuterwa.v.  the  various  lines  have  now  been  ex-  pa>'-s<’d  Hie  ball  Tiiillion  .nistic! 

S.  . I.  Ritchie,  of  New  York,  heard  Hegarding  the  deep  waterway,  the  tended  to  include  w  roiight-iron  1  /atrk  l,i.,8  ihe  total  yiehl  .is 

about  the  .Metcalf  mine  at  Sudbury  effect  of  .Mr.  Hoover’s’  declaration  bronze  and  other  high  class  melai ' 

and  hastened  to  get  in  touch  with  J.  of  tariff  policy  is  even  more  definite  year,  togetlier  with  a  steady  increase  r-‘i '('1110  t.,^!i  T'"  .I’sil’n  -''’1'’ 

H.  .Metcalf,  who  finally  sold  the  pro-  and  Immediate.  He  has  made  Hie  in  all  lines  of  e.stablished  business.  ui’nrm  ’’i. . 

sped  to  him  for  $12,000.  Now  that  Proposed  international  undertaking  sales  have  been  increased  over  200%  I 

science  has  developed  the  uses  of  ^possible  as  far  as  the  Mackenzie  in  the  last  three  years.  Earnings  in-eeifp  vilne^ of  ill  field  crons 

nickel  the  property  is  worth  perhaps  Cling  government  is  concerned.  That  have  therefore  been  most  satisfac-  1,,  i  i-t  ve  ir  wis  tt 

.$1,000,000,000.  is  because  Mr.  King  has  irrevocably  tory,  and  have  been  in  excess  of;  100  568*00()  ^  '  <  ■  ’  ’ 

Some  years  later  a  Boston  lady  coupled  the  project  with  the  ques-  those  shown  in  the  prospectus  at  Hie 

travelling  over  the  C.P.R.  asked  a  Don  of  the  tariff  policy  of  the  United  time  of  the  public  financing  l.nst  : - - 

fellow  passenger:  “Would  you  kind-  States  toward  Canada.  In  the  note  year.  'Ihis  has  been  accomplished  | 

ly  tell  me  when  we  are  approaching  to  Secretary  of  State  Kellog  in  which  under  the  most  con.servative  ac- j 

Sudbury?  I  was  told  I  could  see  from  the  Ottawa  government  outlined  its  counting  practice  and  during  a  year  p  *  r'  « 

the  car  window  a  hill  which  a  lawyer  attitude  on  the  St.  Lowrence  water-  in  which  improvements  such  as  1  a  rOpCTty  V^OrpOrailOll 
sold  for  $12,000  and  which  is  now  "’ay  on  January  31,  last  year,  it  was  lighting  and  working  conditions  and  |  of  «  .anada  i.imited 


worth  $400,000,000,  but  I  never  be-  stated  that  "the  restrictions  on  the  miscellaneous  small  equipment  were  j /fcal  Kulale 
lleve  the  storv."  importation  of  Canadian  farm  pro-  financed  out  of  ordinary  expenses.  la/io 


lleve  the  story."  importauon  or  Canadian  farm  pro-  "uaueeu  out  01  ordinary  expenses. 

The  lady  was  greatly  surprised  ducts  which  have  been  imposed  by  The  carry-over  of  bu.siness  in  1929  j 


when  her  neighbor'’rcplied,  “It’s  per-  the  United  States  in  recent  years,  J**®  'i^rgest  in  Hie  com- j  ®^ocn  7sa7es''5U7‘." 

icH  tly  true,  for  I  am  (he  son  of  that  "’■th  the  object,  it  is  understood,  of  Panys  history,  repre.senting  practi- 
l  iwver ’•  assisting  agriculture  In  those  west-  ctAll/ six  months  bookings. 

^  ■  I  -An  Important  factor  in  the  succoss 


actor  in  sati.sf.actory  results.  Equal-:  ,  A  tontativo  offer  has  been  made 

.  ^  3  ^  _ 1  for  tho  purchase  of  bonds  of  the 

V  imiiortant,  too.  is  an  experienced  ;  Conipanv  conditional  upo-i  a 

lell  trained  sales  organization,  to- ^  block  of  at  least  5i  per  eent.  of  the 
;ether  with  a  thoroughly  cornpelent  !  outstanding  bonds  being  offered.' 
rlosi-niii«  ilcn-i  rtnien)  Bond tioldcrs  are  reiiiiested  to  eoin- 

(.C-lcIlllln  dep.irtment.  mnnicate  with  Tlie  Royal  Trust  (?oin- 

- - - - — - -  panv  at  Toronto.  Montreal  or  Halifax 

MONEY  IN  I’Ol  LTRV.  to  olUain  further  details  i?i  tliis  ro-  i 

1  )t *1  iiiftTifl  t'itv fiirniin''  is  r?ard  as  soon  as  possible. 

uuiJiiona  t  ii>.  Mixed  ;  datdd  this  28tli  day  of  February, 

proaain;;  in  this  part  of  Alberta  1909.  i 

wing  to  the  dcmonstraiod  superior,  “the  royal  trust  4;o3ii*ANV.  i 
Ucce.'-'S  of  farmers  who  breed  slock  ;  Trustee  for  tbe  Bondliolders. 

s  well  as  grow  grain.  One'  fiirnier  ,  — — <— — —  , 
I  ho  received  250  I.eghorn  northern!  DIVIDEND  NtMBER  In«.  1 

laliv  chicks  realized  in  one  year  over  '  ^  .  |  /i  |  | 

>:::  iHolOng^  Consohdaled  Gold 

pring  cockerels.  .Another  farmer  i  Mlnne  I  imifoil 

iiade  a  similar  profit  on  hog.s.  Sugar  j  llllUvS)  LlUlllcU 

net  growing  and  sheep  raising  are  i  _ _ _  | 

Iso  to  be  tried  out  in  the  area  Hii.s  i  personal  Liability) 

ear.  '  i 

A  dividend  of  1%  on  the  outstand-  1 

Ing  G.apital  .Stock  of  the  Company  : 
Rpr-nrrl  WIimI  f’l'on  has  been  ilct-lared  payable  on  the  2.)tli 

iNccora  wneai  v^rop.  date' 

For  the  first  time  in  Can-  .  . . .  will  b.-  muiled  io  .sharohoid- 

Nida’s  history  its  wheal  crop  ,  \ 

passed  the  half  iiiillion  iUistiel  l>,\Ti:i>  llic  J.st  day  of  .March, 

mark  in  1928.  ihe  toUil  yield  .is  1929  j 

finally  .••eported  from  the  lin-  j  McIVOR.  ’  i 

reaii  of  stati.s'.ic.s  licin  ’  53:1,-  A.asiatant-Treasurer. 

571,000  bnsli  -I:-;,  of  whii  h  .'i!,!.-  — — 

44f,000  bushels  were  raised  on  i  UfCCTCDil  PDAIM  PnUDAUV 

Hie  western  prairies.  Tiie  ag-  IftoltKN  UKAIH  UUmrAriT  ; 
gregate  value  of  all  field  crops  ^  LIMITED.  i 

in  Canada  last  year  was  .$i,-  1  _  i 

100,568,000.  <  '  .  1 

I'rercrfiioo  Dividend  No.  I, 

-  --  !  Notice  is  hereby  given  that  <a  Livi- 

'  dend  for  the  tjuarler  ending  March 
^  I  I5tli,  1929.  at  the  rate  of  6'/2%  per 

Property  Corporation  -•ipnum  wm  be  paid  on  April  2nd, 

OF  C.A.N’ADA  I.IMITED  I  F;29.  to  I'referciicc  Sbai  <  holders  of 

ieal  KnUile  : ;  Mortgage  Loans  \  i'"'  '’''’  i'le.ss  on 

March  15lb.  1929. 

-  1409  Peel  St>f  MontrCftl  jjy  Qider  of  the  lloanl 

lolin  .1.  Fitzgerald  Chester  M.  Martini  <i  i 

I'residcnt  Gen.  .Sales  Mgr.  j  •'  RlNDALL. 

j  Secretary. 

1  Dated  at  Winnipeg,  March  2nd.  1929. 


1  est  on  suen  principal  uiiiouiii.  me 
“T  .said  first  day  of  April.  1929. 

I  The  said  Bonds  will  be  so  redeemed 
^1  at  tbe  principal  office  of  Tbe  Royal 
I  Bank  of  Canada  in  the  Cities  of  Monl- 


also  to  bo  tried  out  in  the  area  H 
year. 

Record  Wheat  Crop. 

I'or  the  first  time  in  Can- 
■'ada’s  liistory  its  wlieal  cro|) 
fiasseij  Hie  lialf  tiiillion  luistic! 
mark  in  1928.  ihe  toUil  yic'ld  .is 
finally  .••eporfed  from  tlic  liii- 
reaii  of  stati.sHc.s  liein  ’  533,- 
571,000  bnsli  •):■;,  of  whii  h  .'i!,!.- 
44 f, 000  bushels  wero  raised  on 
Hie  western  prairies.  Tiie  <'ig- 
gregate  value  of  all  field  crops 
in  Canada  last  year  was 
100,568,000. 


Property  Corporation 

OF  4  .A.NADA  I.IMITED 


,  1409  Peel  St.,  Montreal 


- Liaum - *  NOTICE  IS  HEREBY  GIVEN  that 

^  _  pursuant  to  the  terms  of  the  Trust 

Nfirthprn  Onrarin  Pnwpr  Deed  of  HypoHiec.  Mortgage  and 

nuillicill  UilMIIU  runci  riedge  from  (Jiiebec  Power  Company 

Pninnanif  I  imilnri  Vo  National  Trust  Company,  Limited. 

vUinpaliy,  LHnilwU  Trustee,  dated  October  25tli,  1923,  and 

DIVIDEND  No  2  Supplemental  Trust  Deed  dated  De- 

.  U-  .  '  cember  21st.  1923.  securing  the  above 

mentioned  Bonds  and  Registered  De- 

"^Ilv'will'^redeenVall  "^f  Us  ortstVnS-' 
oi  NORTHERN  ONTARIO  POWER  pany  vv  ill  v!;!.  oi  v  rci 

COMPANY,  LIMITED,  baa  been  . /i.  i.'.uwi 

declared  for  tbe  quarter  ending  March  •  Cent,  b  iiait  Moitfe.iti  Sinking  1 '"'d 
31tt,  1929.  payable  April  25tb,  1929,  Gold  Bonds  and  Registered  Dc^benUir. 
to  shareholders  of  recoH  March  30th,  '  Stock  (  which  woiiln,  according"  to 

1929.  I  tlieir  terms,  matur«^  .'iiid  become 

By  Order  of  tbe  Board,  able  on  October  l.st,  1953)  on  th*' 

L.  C.  HASKELL,  Secretary.  day  of  April.  1. -J,  at  t  ne  bundi<  d 

Montreat.  PV>t,e«ary  26th.  1929.  ;  Ihe  pidncipal  miion'nl 

"  ”  *  !  tliereof.  toget^icr  vvith  accrued  intcr- 

j  pjit  on  such  principal  uinoimt  to  tlie 

■ - — - „  ■  — — T  .said  first  day  of  April.  1929. 

UNDER  THE  MANAGEMENT  OF  j  Bond.?  will  be  so  redeemed 

IWER  Corporation  or  rANAJ>\  I  „(  the  principal  office  of  Tbe  Royal 

■  ■  - - Lduteb - i  Bank  of  Canada  in  the  Cities  of  Monl- 

I  real  or  q’oronto,  Canada,  or  at  Iln- 

Canada  Northern  Power  I  Manhattan  Conipaiiy  in  the  City  of 

Corporation,  Limited  i  j!i'^uam'stati!"of‘Ncvv^Yo“k^^^  bolid- 

Pref erred  Dividend  No.  17  'holders  are  required  to  iircsent  their 

TVTOTICE  ia  herebv  aiven  that  a  ’  Bonds  with  all  iinmatiiiea  coupons 

N^ividend  of  IH^o  'being  at  the  pe.talning  therijto  for  ri-dcniption  at 

rate  of  7%  per  annum)  baa  been  i  one  of  the  said  oflices  or.  the  s.ud 

declared  on  the  7%  Cumulative  Pre-  dale.  ,  ,,,  ,  j  , 

feired  Stock  of  CANADA  NOR-  The  said  Stock  will  bo  so  redeemed 

THERN  POWER  CORPORATION  jii,  the  principal  office  of  The  Itoyal 

LIMITED  for  the  quarter  ending  Banl(  of  Canada  in  I.ondon,  England. 

March  31st,  1929,  payable  April  15th,  ,  jj„d  tiolders  of  tlie  sa.d  Stock  are  rc- 

1929,  to  shareholders  of  record  ot  the  ,  quirod  to  present  their  Stock  (7ertifi- 

close  of  business  March  30th,  1929.  cates  for  redemption  at  the  said  office 

By  order  of  the  Board,  ’  on  the  said  dale.  ,  . 

L.  C.  HASKELL,  Secretary.  In  ease  such  Bonds  and  Stock  are 

.  .noo  '  not  so  presented  for  redemption  on 

Montreal.  February  26th.  1929.  :  April,  IlL’!*,  all,  in 

-  -  ■  ;  terest  on  said  Bonds  and  .Stock  ivill 

-  .  '  .*  —  .  —  I  cease  from  and  after  the  said  date. 

,  DATED  at  tlie  City  of  Qiicliec,  this 
1st  day  (  f  December,  1928. 

QUEBEC  I  DWER  CDMI’ANY, 

I  (Sgd.)  JAMES  WH<SON. 

'  Beerctary. 

j  Referring  to  the  foregoing  Notice 
of  Redemption,  holders  of  the  said 
Bonds  may  surrender  the  same  at  an.v 
of  the  offices  where  sneh  Bonds  are 
'  payable  as  aforementioned,  and  liold- 
ns  of  the  said  Stock  may  surrender 
their  Stock  Certificates  at  the  office 
where  such  .Stock  is  payable  as  afore¬ 
mentioned.  at  any  time  on  and  after 
January  1st,  1929.  and  prior  to  the 
(late  fixed  for  redemption,  and  upon 
sneh  surrender  will  receive  a  siiiii 
equal  to  ihe  redemption  price  of  one 
hundred  and  seven  and  one-liulf  per 
c-nt.  |107',.i6{-)  witli  interest  accrued 
on  such  lionds  or  .Slock  to  the  date 
of  surrender  thereof. 

iSgd.J  JAMES  WILST)N. 

-  Secretary. 

QUEBEC  I’OWEK  COMPANY, 


Canada  Northern  Power 

Corporation,  Limited 

Preferred  Dividend  No.  17 
TVTOTICE  is  hereby  given  that  a 
•tM  Dividend  of  1H%  (being  at  the 
rate  of  7%  per  annum)  haa  been 
declared  on  the  7%  Cumulative  Pre¬ 
ferred  Stock  of  CANADA  NOR¬ 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
March  31st,  1929,  payable  April  15th, 
1929,  to  shareholders  of  record  ot  the 
close  of  business  March  30th,  1929. 

By  order  of  the  Board, 

L.  C.  HASKELL,  Secretary. 
Montreal,  February  26th,  1929. 


r  FOUlSfbERS 
INVESTMENT 

; TRUST 

limited’  ' 


DIVIDEND  NOTICE 

NOTICE  is  hereby  fSIvon  that  the  Di¬ 
rectors  of  Founders  Investment  Trust 
Limited  have  declared  a  special  divi¬ 
dend  of  Fifty 'cents  a  shaie  on  the 
Class  A.  Common  Shares  of  the  Cspi- 
tal  Stock  of  Founders  Investment 
I  rust  ClmltcMf,  payable  on  the  First 
day  of  March.  1929.  to  shareholders 
of  record  February  2Sth.  1929. 

A.  W.  BEAMENT,  Secretary 
Ottawa,  P.<bruary  22nd.  1929. 


Record  of  Canadian  Stocks 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  8,  1929. 


jref . ; .  100  •’ft  NEW  YORK  STOCKS 


-\\>rk  rnUiiiK  Mur.  5,  1 929- 
Open  HlKh  LowClofe 


. ,'i0 

Do.  pref . 87 

•Mherla  O.raiii  .  .  .  .  .'iS 

Do.  pref . 100 

.\in.  Halep  DooK . 

Do.  pref . 1(1 

She.'»t  i>.*4 . 17 

Do.  pref . 7)0 

Allimllc  .Sugar  ..  II 

Do.  pref . 

Dnwif  Crain  ..  ..  28 

Do.  piof . 92 

Dareelona  . 

Delgo  Can.,  pref.  ..lO.'l 
Dell  Telephone  .  ..170',; 
Drafllns:  Dreu'erirs  .... 
Dranl.  Cord.,  pref.  .  .  21! 

Draxilian . t)7-''i 

l.’o.  KlglU.*' . 2.93 

Drewera  and  Di.still.  .  . 

I’.  C.  Daekers  ..  ..  27 
D.  C.  I'iali..  pref.  ..  SO 

D.  D.  .Steel . 

l.io.  pref . 30 

Do.  2nd  pref .  9'i 

Dronipton . 'ISO* 

Briiek  .Silk  .  51 

Duild.  I’rod.  Clays  A  45 

Durt.  K  X . ,S0 

D.  C.  T’ower  .V  .  .  ..  ,1,7 

Do.  D.  .  . . 37’ j 

Calgary  Power . 

Canada  Dread  ..  .102 

I  >o.  let  prof . 1 1 .7 '4 

Do.  pref.  i: . 102 

Canad.n  Cement  ..  ..  29'- 

T’o.  pref . 99  " 

Canada  Dry  ". .  S4’,i 

c.anad.t  Cyp.'ium  ..  99  ” 
Canad.'i  S.S'.  Dines  ..  If"* 

Do.  pref . 90 '.7 

Can.  Dakerie.s.  .\.  ..  .50'j 
Do.  pref . 102 

<  an.  Di  ewinff  .  .  .  .  29 

Can.  Dronze . SI 

Do.  pref . 110 

('an.  Canner.s . 2.7 

Do.  Dt.  pref . 90 

Do.  2nd  pref . -jTi 

<  an.  <lar  and  L'etin.  1'..7 

I'o.  pref . 17;! 

I  *0.  DipliDs  .  .  .  .  O-’i 

I  'a  n.  t  ■on\  erter.s  ....  101 

Call.  «Vitton.« . 

Do.  pref . 

c.'in.  I  a i rlia n k .-iiref.  9,S 
'  ’ll.  I'onndrios  ,\.  .  .  20 

Do.  T; . -0 

(an.  Cep,  Dire . 

I'o.  pref . i;il 

Can.  Ind.  .Meohol .  11'.'. 

I  lo.  D . ,3  7  ■ 

('an.  Iron  Ponndrie.s  . 

1)0  'pref . ,v,7 

('an  l.oeo . Cl 

Ici.  pref . >i.-, 

('•'in.  (lit . C.'l 

Do. /  pref . 1  .in 

(  an  Par.  Dl . 21.8 

( '.’n.  Pow.  and  P.apir  .72 
1  'an  ICoolIeps  .  .  .  .  12 

Do  pref . 

( 'Iia y.  ( in rd . 59  'a 

Do.  pref . 

('ilv  Daira- . 75 

Do.  pref . 

('  ■rk.slintt  Plow  .  ..  1.7*1 

('odd  11  it. a . 21 

Do.  pref . 

(  oils.  Dakerie.s  ..  .  .TC 

Con  Minins;  and  S.  .71(1 

(  ’in.  Ca.s . 195 

('o.ynio,a  Imp . 22 'i 

Do  pref . ‘IS  14 

I'low'.y  .Vest . 

('nhan  iSnear . 

('an.  Dredge  !i,nd  D.  ,s.! 

Do.  ppef . 2.7.7 

Tietroli  P.  T;1y  ....  (j 

T'om  Pri.Jge . 10( 

I  i.ini.  ('oal,  pref.  .  .  7,7 

Doni  Clns.s . 18014 

Do.  pref . ]  ",7 

I  '.nil  1  roll .  pref. .  .11 

1'oni.  Dnblier.  pref..  9.7 
Dr, ni.  steel,  pref.  .  .  4.7 

T '0111.  .Stores . 1.78 

I  >0111.  Te>  tile . 1  0.7 

Do.  pref . 

Donna. -opa  Paper  ..  2.7 

I  'ninth  Slip.  • .  9  '7 

Past  Kootetiaa* . 

P.asi.  S  Prodnet.s  ..  (9 

1 1.,.  I. ref . 1  no 

Pa..teri:  Theatres  ..  28'i 

I'o.  pref . 

Kn  -\  \\  ash.  .Maeliipe  32 
Pn.iniel  an.l  II.  pj-d .  35 
1'anion.s  Pla.iers  .  ..  Cl 
I  'anil  \  Pa  1  pier  .  .  .  3  1 

I'.i  pirf . 

eraser . .80 

1  len  .Sler  l  W'.'ires  .  3  ,' 

Do.  pref . 1011 

'liliiiaii  P  . 

I'o.  pref . 

(  Odl'l  eilsoll  . 

(, 00. p  ear  Tire  pref.  10$ '4 

I  la  111  ill  .111  1  Iridge  .  .  71 

Do.  |iref . 93 

Ilani.  Cidion.s.  pref.  ;u 
Ham.  Da  i  I'ies  4*i  C. 

Do  in-ef . 1011." 

llam.  P,  Tlientri'.s.  .  10i.t 

Dri  pref . 87 

Dales  \(' heels  .  .  .  .  72 

Do.  pref . 10  1 

llillerest . 

Do.  pref . 90 

llinde  jMid  Daneh...  23'.. 
Dolt,  Penfieu  .  .  ,  .  1  10  ' 

Do.  pref . 

II  nuts  ( 'a  lid  ie.s  .  .  .  .  4  7 

Do.  pref . 110 

D  Walker  C.  and  7V  S.5'4 

lilt.  Power . 5.7 

Do.  |oef . 97 

Ink  Milling.  |iref.,  .10917 

lilt.  Nil  Kel . C3'4 

Ink  Paper  A . 

Do.  p . 

I'll.  C . 

lilt.  Plilil  ies,.\ . 17 

Do.  P. . 20' 7 

.laniaiea  I’,  .s . 

Do.  11  ref . 117 

K  el  villa  I  o  I  . 1 II '  .j 

Do.  jiref . 

K.  P.  Hotel . fC 

Dnke  of  Wood.-  ...  79 

Do  (iref  . 

T.ake  lint.  P.rewins  O 
1  .a  n  I'.'i  .See,  ird  11 

Do.  plef . 137 

l.ake  'Slip,  i'orp.  ..  .''(Dii 

I.olilaw  . 9'C7 

Do.  pref . pin 

I  ..\  a  1 1  Con . . . 8 

I  .inrlsa  V  ( 'o.,  1.’,  W'. .  .  IS 

Do.  prof . 

.Maple  I  .eaf . 17  1 

I  lo.  pref . Ill 

Mas.sey-Ilavri.s.  ••  •  S.i'j 

Do.  pref . Ilf) 

M  ex  lea  11  I ..  a  lid  1 '.  .  . 

Do.  pref . 

Miteliell  ('"..  .1..S.  ..  1'i7 

Do.  pref . 

Atoiinreh  Kiiik.  pref  S.'l 

Al out.  ( 'ot  1  (Ills . 

Do.  pref . 

Mont.  1).  1 1.  and  P. ,  1 1  1 

Nlonlreal  Doan . 

Monk  Telegraidi  .  .  77 
Moiit.  'I'raiii  way.s  .190 
Mnirhead's  Cafe.  ••  9 

Do.  pref . 

Me  Is  iiiiion  I  ml.  .  .  .  ko 

Do.  pref . 

Moore  ( 'orp . 111.) 

Do.  . I.'!9 

Do.  1 1 . 200 

.N'a  I .  Drew  e  I  iea  .  .157 

Do.  pref . 

N'alioiial  Pii.k  ..  0 

I  III.  pref.  .  8.8 

N'al.  Crrieers  Pref. ..PC 

Xat.  Steel  Cai . 121 

D'l  ris-hks . 15 

(Igilsie  plonr  MiID.Cihi 

Do,  pir-f . 137 

Diilario  ll'inilahle  7,'. 
khil.  steel  Prod.  .  .  .  50 

fio  pref  . 

(  n  (  a  w  a  I  ■  1 1  'and  P  I  I  9  ' 

D".  pref . in; 

I  M  ta  w  a  Ti  D'  l  i"ii  78 

( ipa  nue  * ' I  nsh  I  t ' 

1  >0  ’  A  .  to  '  f. 

D"  H  .  pref . .'ll'•.■ 

Pa'-lfm  Hnil . 

L'o  pref  . _ 

pH  C-  Hei  1  el  .  .  129  ;• 

Do  pref  . 

I'e  nmam  I'D 

Do  pref  . 

Photo  1 ,112:  ra\ era  39'_. 

Port  Alfred . 71 

Do.  pref . 99 

Port  IP'iie  San . 

I  ii*.  prof.  ,  ,  . 

Porto  Uh-'I  K.'.  I'l.  "f! 
Po.slal  Tileg.  i>re|.  .103'... 

Piiwor  ('"111 . 118 

.  .  •  .  u 

Do.  pref . 

Price  P.ros . 

Do.  pref . lol'a 

Pi.  re  Cold . I’f . 

Cnnlily  Caiiner.s  •  51;; 
(ineliee  power  .  .  .  .  8i"; 
Rlverrhle  Fill;  •  ■  ■  ■  51 


1K2  l«t 
118  117 1.4 

lOST*  102 


Price 

Kale.s  Chniiiie  Ilierh  Dow  Kate 

2570  —  5  '7.7  I" 

190  —  2  89 'i  8.1  l•‘^<J 

520  -i  ',7  07  '-  .77 

I  to  —  1  D'O'ij  92  ‘‘e 

.  1 39  •»  120  M 

70  .  Ill  l?9'4  ‘‘0 

488—2  22 'i  la  —  ■ • 

1588  — ',l  '(0  49 's  (i^o 

3085  +1  19  13  - 

.  70'i  0.)  - 

290  -i  2  50 'a  98  .... 

11.'  I  -  91  92 

70'i  (>•'?» 

'■'J.'i  Vi  107  D'l  7'fc 

758  -i  2  175  lOS  8(c 

29  25  32 

126  .V.’!.’  31  21  S‘c 

26310  —  \  SO^i  0i  *- 

7  4699  -I-.15  5.30  3.25  ... 

.  T-'i  5’i  2O0 

1  4  30  .52  ',':  25  - 

1110  -!-  1  89  85  •  ■  ■  • 

.590  —  0'7  5  - 

120  i  13  .5"  - 

2330  .  10  6 

3.723  --  '-  4874  Jr 


162',i  133 
118  11" 
109  10(1 


911-  on 
27',-  21 

1.7.7  1.71 

3  7  6 ' 3  1  G.i  '4 


271  248 

.';5  50 

12  12 

39 'i  38 


4  4  1  74 

21'’*  2"'- 


501.4  3!  31 

.710  490  490 

19.1  poi  195 


10,7Vj  lf'2’.,  .103 


12,7  1".7 

12'i  11 


,'!l'7  30 

4014  41'.', 

toikj  inn; 
10 '4  101* 
,8.7  8  7 

72  .71 

104 '7  101 


150  no  130 


1  10  109  17  109’; 

07'.*  0 1  ■''4  0  2 


•17 

2870  — 

85 

190  — 

2 

.78 '4 

320  -i 

140  — 

1 

1  i  I 

5  6  .  . 

1,7 

488  - 

2 

4  9  •■•4' 

1388 

— ',i 

1  5 

5085  •+• 

1 

81) 

290  -■ 

9  4 

4  15  1 

- 

104 

'  'J.'i  V 

li2'» 

758  -i 

- 

25 

120  V 

G7 

26310  — 

5. so 

74699  -1- 

.15 

27 

1430  . . 

87 

1110  -!- 

1 

414 

3S0  — 

a_7 

120 

i 

f"4 

2330  .  . 

45 ',4 

u  5  28  -  — 

^  ‘J 

4.8 

n  1 4  . . 

7  \ 

273  — 

i) 

5514 

4197  — 

I 

516  — 

2  C. 

16  i 

SUM  — 

1 

11  5 ’4 

20  . . 

102 

2  5  .  . 

8 .8 1 : 

28 1  66  -( 

98'- 

713  — 

St  1- 

030  .  . 

101 

3271  1- 

2 

17 

79  2  — 

*'v 

97 

1080  O- 

50'4 

15  .  . 

102 

5  .  . 

29 

137"  .. 

SI 

65 6  .  . 

1 10 

2.5  ,  . 

2  5 

7"t  .. 

!' 

87  -t- 

i 

-  7 

.7302  -i- 

1! 

i.'i 

2560  — • 

1 

10014 

21!)!!  — 

O' 11 

7U 

968  -f 

1;. 

10214 

2.7  -1 

1  ).;. 

9S 

ft)  .  . 

2  7 

7.70  k 

1 

51.5  •* 

■■ 

60 

1 . . 

12 

l3on:,  -I* 

1.. 

37 1'j 

9.7  0  -1- 

8.5 

y, 

(* 

t.m  . . 

9t) 

2115  -1- 

7,'*  1 ; 

577"  -HOC 

1  20 

.!.»  , 

rr*o 

62  4- 

2 

2761  — - 

1 

1 2 

25  .  . 

88 

f,S5 _ 

78 

1239  .. 

4.', 14 

0815  — 

ro’a 

♦  0  •— 

1 4 

31’4 

17  10  — 

kk. 

490 

7SI  - -2 

') 

195 

49  , 

r.6i  .. 

98'* 

It)  . . . 

*.7’4 

3168  -’r 

21r. 

12  .  .  . 

1 V 

50  .  . 

.103 

7798  — 

1 

179 

l.',6  _ 

f’t 

1  ''5 

12'4 

9i.  -i 

I’i 

9.8 

2  .  .  . 

4  G 

4.7  -I- 

1 

1.71 

620 

7 

103 

538 

2 

22. 

18  5  .  !  . 

9^3 

200  . . 

4.8 

217 

r* 

ion 

80  .  .  . 

28’* 

26  . 

8  2 

2»)  .  *  . 

550  d- 

1 

1:. 

1  1  1.7 

2 

8  1 

22., 

76 

2159  -.. 

4 

8G  1  *, 

2110  — 

1*. 

I 

to  .  .  . 

109 

339  !■ 

1 

7  1 

62‘».5  U- 

8  =4 

92 

163  — 

1 

81 

2 1  r.  ... 

i  1 

189  — 

4  ■; 

98  O'a'ai 
78 17  $ll> 


.70'i.  30’; 

9  8  90 


20  .... 

130  .  .. 

7  7  7  '■7 

38'i  .T1.-72 
a  .7  81.. 7  2 


207  21" 

n;  28 


58  JCf.O 
70  *2 


,7":n,  19 

10.71-  105 '7 


190  190 

2S'4  2;! 


48  591* 

175 '4  1.77 

118  103 


180 - 1 

120  . 


4  O'  7  1 " 

pc  '  JO" 
14  10’ 


130  ■  90 

10017  100 
.'  0  "  4  0 


89  0'=c„ 

30  *2 


3099  —  "■••j 
4  70  —  1 


47'7  4.717 

19  20'- 


114  111 

10 '.4  10' 


.  "f';  10  .... 

.  in  1117',,,. 

412 - n-  491:.  C!  ^$5.70 

157  .  2"',  1.7  .... 

.  5-  31  .... 

107  -  1  1  17  109  7''7 

170  .  1  ■'  s  .... 


130  150 

r,  I  .77' 
4817  4  7 


1  . 

4161  --  2 
4  84  —  1 

21  . 

1700  --  1  I 


.51131  -i-  2'' 
5568  . 


5)5  -k  5 
"io  !  W 


77  4  9'..  7n 

190  189'.  pill 


200  2011 

1:;::  13  1 


191-  $:!.iio 
187  "  lOei 


n  ,  . 

ISO  .C.b 

152  V-'s 

IS';  0  87 


I  I  9  1  -  1  I  .8  1 
DM  ■  pc 


137*,  l"8  D 


lO-  pi  I 

ink.  .391 


98  7^7 

.78  inleriin 


98  98 

105'-  1051- 
116'4  110'- 
2214  25 


104''*  104 '4  I'll"; 
3 1  29  29 


21  .  1(1.7'.  9S  7(5: 

10  .  PI7'J  102'.j  ~'r 

7791  —  n*  125  90  interim 

195  —  '4  2.7  19  $1 

too  .  101  90  7"s 

7  SO  —  84  72 '4  -% 

SO  -I-  14  105  lot  6 Is '’8 

1  15  .  ; . 51  28  $2 

25  .  32 >4  2  I '7  $1.50 

159,7  —  1'*  97 '4  80  .82 

015  .  36  31  82 


lot  ■  6 Is '’7 
28  $2 


Po.  pref . 

I  niiyyell  Motor  .  .  .  . 

I  Do.  pref . 

'  Show  ini(ran  7\'oler  . 
Do.  Itights  .  . 

St  erw'in.  William.s  . 

I  Do.  pref . 

;  .Shredded  Whea  t  .  . 

S.  C,  pow  er . 

F’mon  .and  .Son.*  .  . 

D'l.  pref . 

;  Siinpson.y.  pref . 

[  .standard  Chemiral .  , 

i  Stanford.H  . 

i  D'l.  pref . 

Steel  of  C.anada  .  . 

,  Do.  pref . 

I  .St.  I.awrenee  Ploni 
I  .S|.  Manr.  Vnl  Co.  pf. 

^  .statidard  .steel  .  .  .  , 

j  Do.  pref . 

I  Tip  Top  Tailor.s  .  . 

!  Do.  pref . 

I  Tra.t more  Cafe  .  .  . 

‘  Do.  jiref . 

I  Tfoke  Hroy . 

!  Do.  pref . 

i  Tiiekett.y  Tobacco  .  . 

L'o.  pref . 

i  Twin  City . 

i  Plan  A'i.aenit*  .  .  .  . 

Do.  pref . 

7N'ahH.yyo  Cottoti  .  .  . 
W'.ayngatnaek  .  .  .  . 

We.«t.  Can.  riour  .. 

Do.  pref . 

We.at.  Crocers  .  .  .  . 

Do.  pref . 

7\'eston.  I.td . 

V'o.  pref . 

Winnipeg  Filce.  .  .  . 

Do.  rights . 

Do,  pref . 1 

M'tiod.s  Mfg . 

Do.  pref . 

Wind.sor  Hotel  .  .  .  . 

D'l.  Prof . 

iiitiinierktiit . 

Do.  pref . 

BAXHS. 

Canadietine  Xal..  .1 

Conimeree  . .'I 

nominion . 2 

Imperial . 2 

Montreal . 3 

Vova  .Seotin . 4 

Pojal . 3 

Toronto .  ; 


'liiii 

ifio 

100 

100 

!  87 

sk~'n 

87 

87’- 

5.05 

■7.10 

5  . 00 

5.05 

1  20 

1  27 

1  26 

!  2ii 

l('lb* 

iu:. 

1:, 

108  U 

4  5 
104 

101 

101 

101 

101 

5  1 

3.7 

8  1 

81 

83 

S3 

S'! 

68 

01 

6  2 

00 '.7 

61 

.70 '4 

ti  ’ 

'2; 

5*1 

.  f)7C. 

ft  T  J  .. 

'•7 

o; 

16 

10 

4  J  1 

4 1 '- 

89 

10 

89 

40 

12 

1  1 

1 1  '4 

•1 8 

108 

JOS 

1  05 

10s 

0 

9 

0'4 

6  )  . 

1:^1 

1  T'^i 

1  6 

1  7*'i 

27^2 

27 ’2 

27 

27 )  • 

*  “ 

.  (J 

73 

1 20 

U’li 

120 

1  :.'0 

1,1  '4 

.8.1 

5 1  > « 

.6  5 

19 

I  9  ('4 

IS 

19  \ 

85 '.4 

S5>4 

8.7 

85’4 

90 

fio 

si  14 

b’i 

37 ’4 

0 7  "i 

85 

39.7  -I-  1 
670  I-  1 


'.  ilis  l  'ka’errs 
7ni.  \(;ri.  ( 'heniical. 
(rri.  Kiel  Sijpar 
\m,  He-ll  .Mtipilrto 
\m.  ( 'an 
\  m.  (  'hi'  8-  1 ' 

'  .Ti.  Hide  .0  1  eatiier 
.7m.  I.rromotive. 

Am,  Snieltinp 
'.m.  Slerl  roiindrky 
',m.  Sugar 
7m.  Sionat  Teh 
\'n.  1.  I.  .7-  T'  l 
7  m,  7i  e.)|f  n 
\ iiacenrla  ( 'nppei  . 
,-7'el  ken 

Al'ht.lie  (I.  .7  77'.  I. 
Hall  A  (ilii.i 
17  f  hlelieir  S'enl  I II I 
(  Hiiudinn  l'ari,7e 
,  (  'Tro  de  I'a^ro 


19'29  Chans ' 
17.7  ,  . 


1027  —  .7', 
115  -  cn 


ISO  ISO 
5.72  3.74 


4  02  - 1 

IKj  -1-  ^ 

11  n 

4.;:!  .11' 

I  -f*  "i 


-ino  i  ’ 


[  Montreal  and  Toronto  Curb 

- W'e"K  riidilig  5i.3r.  fc. 

1929  - 

Price 

Dir. 

Flock 

Upen  High 

I.oivC'loye. 

Change  Hi 

2:1)  I  .0W  Palo 

h.  I.iniit»rl  .  . 

10 

4  0 

1"" 

_  n  r.  0 

Do.  pref . 

9.1  100 1, 

95 

9  5 

.  106 

,  '  r 

A 1  ti  iid'i  l.'higiiie  . 

l'»  1 '* 

1 

I '( 

1086 

•'  6 

Tlr'^urriffi 

8(t  8 i 

80 

80 

8  725 

J  • *2 

1'.?.  prrf . 

9>i  96 

95 

95 

1  15 

.  n; 

l,i.''Hen  And  ( '0,  .  .  . 

.  4  0  19  „ 

10 

4  6 ) 

6',-  .'1 

I.'"  pref . 

157  1,39 

13.7 

1  57 

5>8 

.  119 

1"" 

.\gnew  . 

IS  is 

IN 

IS 

200 

IS 

Do.  pref . 

1 0 1  101 

101 

101 

.  1"I 

1 "  1 

I>a.*on  (_'il . 

2  4  2 ,5 

28 

28 

1  80 

—  1  27 

•fe  7.’ 

L'ehlirfK  Corlii  elli  . 

.  1511 

181  ‘.'r 

I’l’..  prpf . 

108  108 

IfiS 

lOS 

1  0 

.  J"S 

IU|  1..  TD 

L.  A.  Oil . 

5  1'.*  51 1; 

.51  ’* 

5  8  M 

t  5876 

■f  1  N  .70 

•I'k,  >H. 

Dhj#*  Tfihbnn  Oil .  . 

•4  1**^^  4  2 

4  0 

1  1 

5  \ 

.  4  8 

n»  .  . 

Do.  pref . 

47k-  .)7i„ 

4  (i 

4  7 

4  6  2 

—  1..  i:» 

. 

9.x 

(  ntiHiin  I’.'I vtnp  . 

8  6  8  ti 

85 

86 

.  11 

1  I'l.  prrf . 

116  1  ki 

1  15 

1 :5 

•22)) 

--  1  1.3.: 

11"  — 

Clil'li.o.  Ilrpl 

.  17 

1  ^  .... 

Do.  viref . 

51  3  1 

80 

80 

2S.5 

._  1  ::i 

1  'anada  M.alt ins 

51  c  311- 

80 

1723 

„  11* 

.?!  .7" 

(.'n  11.  (  'oIb .... 

19  D» 

kS 

19 

...  "1 

IS 

Do.  prrf . 

.  IS 

Cnn.  Tdght . 

7  1  4  1 

6.1 

62i 

G  .1 

Can.  X.  t’ow  er  .  .  . 

145  1,7" 

1  15 

150 

71 

4-  15" 

nil’.,  , 

Do.  pref . 

106  107 

1"6 

1"6 

.  11" 

in., 

I  'll  rliiiRy .  . . 

24  '- 

1  215 

2'”  8.* 

Cntiads  5 

•86  86*5 

86 

71" 

.  8  S 

.D.h" 

Ccm.  Al<’«'!io1 . 

19  .... 

(.'an.  Maroon  1  .  . 

7% 

T  1 1, 

800 

.  11 

Cony,  r.  Prod.  .  .  . 

12  12 '4 

11 

11 

r.  >.•; 

—  1  1.7 

11  .... 

Co.'crdvr  Hrrweiy 

4  1 

4 

4 

914 

Ctin.  W'lrr-r.d.  lloNys  27 '7  27  15 

2  712 

2-7 ' 

50 

Can.  Korripn  Invr.n. . 

.18  IS 

44 

44 

8.1 

_  4  18 

il  8',. 

Do.  A  pr#*f.  .  .  , 

('an  Grn.  1n\ryf.  . 

108  108 

107 

107 

10" 

—  1  1"8 

Cnn.  Vh'krrs  .  .  . 

4  2  12 

86 

8  6 

:.50 

t;  1  . 

pn.  pr^f . 

9  2  9  2 

90 

91 

209 

S  9  .  4  . 

Can  . 

11  11 

1  0 

1  1 

.  11 

■-  S'..  .  . 

Corrilg.  F’.-iper  Roy 

9  1  !» t 

94 

9  1 

tilt 

"1 

.  9  1  .  . 

(.'ona.  Saiid  and  (ir 

17^;.  19 

1  7 

19 

1 .811 

.1  2  19 

17  .... 

Do.  pref . 

98  !' t 

98 

!C> 

1 10 

t'on..  Finginrerins 

105  IlkS 

10.7 

107 

-!•  2  11; 

10" 

To*tn.  P.  nml  T  jn*c 

76  76 

74U 

75 

—  1  h.. 

Dr’drn . 

2  7  c.  ::titj. 

2  6 

2  7 

459  2 

i:.  8 

I  'i.  Uigbl.H 

.50  1.25 

.10 

1  1)0 

1  5  n  9  f 

■;  .  .7"  1 . 

pc  I'^nrrsi 

5  4  5  4  i 

.*8 

5  8 

8X8 

1  6" 

4  s 

I'iyt,  Sragra  III 

.24*1  25 

21 

25 

-k  U  2S 

is  ?l 

F''om.  and  1'.  .''terl 

.  54 

Dom.  (_iil . 

10  in 

9 

10 

40 

.  12 

Pant  K<iotona\  prrf. 

.  100 

1;.  lll'l 

K.  Pniricp . 

4  9  C'.  5  9 

4S 

•19’ 

5  70 

.  GO 

n  ... 

l.nsHi^h  I'Bnct.  A 

10 

38'4 

89 

86.5 

i-  )«  40 

17  ... 

J*Moctr!<'  D. 

2,8'/.  28 '4 

26 

hO 

—  2 1 8  2 

i  >0.  prrf . 

9  7 

s;.  .... 

l.»oni.  M’nr  and  (Miem 

.  8  1  8  i 

80 

34 

r.99 

pc*,  prff . 

9"  91 

90 

901;, 

7  85 

Piirant  Atotor.^  .  .  . 

2  8  C',  2  f 

28 

2118 

.;  2.S 

r:  .  lOf 

1  armors’  l>a  1  ry  .  .  . 

31'-  36 

51 'i 

86 

5  1  It 

.1-  Ik*  36 

Do.  pref . 

.  107 

106  (C, 

I'oi.lliills  Oil . 

.  4.75  in 

4.75 

9.50 

42920 

.1  8.75  P) 

I'or.  P.  Sou . 

86  40 

56 

39 

2t"S 

-1  rDi  10 

81',  ... 

F’rd.  1  listillcrie.H 

.75  .90 

.  75 

690 

.  1.7.7 

I'ir.vt brook  Doxey  )if.  .  . 

9.5 

91  '.s  .... 

'.'oodyrar  Tirr  com. 

800  805 

29  8 

800 

or, 

.  205 

28  2  5  b 

Crrjit  W.  Faddtrry 

21  2  4 

2  :\  i  u 

24 

175 

8G 

2  : 

Do.  prrf . 

97  '9  7 

96 

97 

103 

9*. 

Uainilton  4’ottons  . 

.  8 

80  ... 

Dome  <.)i1 . 

15  1.8,75 

18.00 

16.50 

2D  ' 

-i  8.50  D5.“ 

Howard  Sniilli  ..  . 

2S  80 

2S 

28 '4 

1511 

J.  1;.  80 

Do.  prrf . 

•MU  !» 1  1 5 

91 

91  '; 

•0  . 

9  1  (Dn 

Mcfiry  1.»f\v . 

::o  8»)C. 

8tt 

8fl 

4  8 

Dm.  pr<*f . 

81'-  85 

81  '* 

81  ' 

.  S  5 

M  .... 

Dowc*  Dtniibcr  ,  .  . 

19  LM 

19 

21 

60 

2  2 1 

1  6  ... 

I  IninBr rst on  Sh(.*r 

5  1'*  3  1  '  4 

88 

in 

.8:,., 

-  •  1  ’  5  •  •  7 

8  8  .... 

1 1  \  0 ro- MB'rt  rir  ..  . 

38'*  .39 », 

87  '.J 

oS  •  t 

',  40 

... 

Iniiicj  ini  ( )il.  .  . 

93  94', 

9' 

98 

5  7 1  S 

.  10.7 

901*  sn, 

Imperial  TuBarcu.  . 

1 1  '  i  11'* 

u 

1 1  'i 

1 7  X 

.  11' 

*  1"'';  6  Ml 

Inf.  peto . 

5  4  .78 

ii2 

11362 

--  I  t  GG* 

Int.  Paints . 

22’*  23 

2  2 

2  1  5 

8  22  .... 

Md'ciirv  Mill.n  ..  . 

4  8  1 5 

1‘» 

4  8 

5  1  6 

.  15 

81  . 

1  »o.  prof . 

9.8  D  98’.'. 

98  'j 

98  '■ 

Moiitrral  17n.  .  .  . 

19  19 

16 

1 9 

Ih 

. .  -*) 

d;  ... 

Kenisley . 

.  17 

15 

ManitMl)a  Po>vor 

98  98 

90 

•10 

i"5 

.  ,8  D'u 

;mi  ^ 

D'l.  l.i.'f . 

.  9  1 

Mc( 'oil  ■  1 'ruiilcn.'ii' 

31ki  55 

:m 

3  i 

5  8  1 

...  r, 

;  8 1 

Do.  prrf . 

9i|i*  90''' 

!••) 

90'.. 

..  ;iii  ,  •  , 

Mnnicipal  Srr\ 

7  6 

tT 

6 

80 

.N'nt.  Distillri'v  ,  .  . 

H  11 

18 

12'- 

—  11;.  17 

12'-  .... 

North  Flar . 

11  IS 

1 1 

1  7 

2180 

'8  IS 

8.25  .... 

1  o.  pref . 

5-2.1 

;i .  2,1 

5 . 2.> 

ISO 

))  15  .... 

i  ’a  t  Mil  M  fs.  ( '<■>■  ■  .  ■ 

p4iA\c*r  ('miv*  jn'cf.  . 

U'o  loi 

1  0  0 

100 

.  40  8 

100  f.'';, 

Pol  issiors . 

7  7 

*  4 

t; 

19.7 

-  -  1  .s 

•'  i  ■  ■  ■ 

i*rrfoc*tic>n  ‘ilass 

8  '  4  ■  D  -i 

8 

1  205 

I  ‘nbl to  I’l  il  if  I  n  V.  . 

.  15' 

iioffutit  Kn il  t  ioK  .  . 

17  IS'.. 

1 :: 

DS 

1  25' 

1:: 

Tiojianor*  i  ir.'iin  .  . 

10  4  2 

51  '4 

4 

2S., 

.  15 

Loll.  Simpson,  pref. 

10.7  10.7 

105 

105 

. 10s 

105  (.  c 

1  .  T,.  Lnddy  C".  pf. 

luo  J0t)t.. 

1  on 

1  no 

.  loot 

Lohl.  Milehcll  Co.  . 

51 '*  55 

,71 

5 

1  1  ( 

J  11  .... 

1  »o.  pjof . 

.  155 

1 

IB*l>in.«c.n  ’Mpo.^  .  . 

88  -D 

8 

1  89 

21  $  1  .  .*0 

Sorma  Prldgo  A,  . 

;:o  80 

80 

80 

15 

.Sri  \  icr  .St.n.  Hiinip. 

75  S9 

75 

s.*) 

S  S  0  7 

2  10  1;,  S9^ 

H  6S 

Do.  pref . 

117  Dll 

147 

1  »*i 

!  .5  1  1 

121  I'r 

■i.  C.  Town',  pi'cf.  . 

107  in:: 

1 0 1; 

1  06 

1  80 

--  1  lit) 

102  ti'-r. 

‘•laiiriard  Pa.\  ingr  •  • 

12  1  2  1  2 

11'* 

■11 

17" 

A.,' 

28  .8|.Mth 

.'^pnicolito . 

yn4»ortoFi  1  >t  o. 

8S  12 

I  |0 

-1  1** 

82  .50b 

Do.  \  ol .  Ti'tiHi  .  .  . 

Do.  prrf . 

Hild  Drew  fei  e.s.. 

i  (1  i " 

io 

10 

.  12) 

Tiimtdyii  Ding.',  pf 

9  1'..  95 

91 

9  D;. 

.  ...  100 

9  1').  7 

Tha^o^?■•  Prof . 

;:9t..  89);. 

2S 

:  M.  4  2 

8S  .  . 

22  2  8 

2  4 

2.1 

2  1  G 

'  1  21' 

Do  pi  ' f . 

s::'.  8  1'... 

HID;: 

5  1 

....  sr, 

•S  2 

T.nmld;  n  1  'nigs  . 

.i‘) 

I'liiteil  Seeiirll  ir.s  .. 

I>.l  )•.) 

ii.i 

Do.  prrf . 

.  DK  ' 

M  "  1  6  D 

Xoh'Hiiic  Oil  .  • 

VN'alei'loo  Mfg. 

80'  ■  80';. 

2  7  .Mb 

f»M 

2.1.'  ..  2.» 

I  I  ‘'5 

)  1  65 

West,  Slerl  pref 

1  !  -ft 

flo  |iief . 

!)9  99 

9  9 

9G  til*. 

Mining  Market  Record 

n.ouor«''»J  b\  Siobir.  bV*r>o!ie  i’o 


n.opor»'’»i  b.\ 
STOI'K 


1  ^4•<.1hla  . 

1  \mi*\ 

Aniub’* 

I  ,\ppv  b 

J  ViH'W  1  » 

I  «" 

Abaon  'J  H 

Mhx  <  5 

BaMubi  1 

Barry  Moll. 

'b*» 

:  10 

I  HathurKt  28 


00  2  'J  a:i 


i  fiig  Mihtsouri  I  HO  1  88  1  !>•)  1  *1 

I  Uv<Hord  ,  ♦>«  G8  U.") 

Boisrlialrl  .  2*'i  2'i  2  2 

I  Bwana  .  o.lO  o,  lo  1  95  4  95 
Capita!  U.  ,  8  8  7  V 

9*-;  9'-  7  7 

(’orona  .  .  8’?  8  8*.  .• 

<’op..  60  00  60.75  60  ttO  60  00 

Dumr .  10  00  10  75  0  *50  9  50 

Uuprat  .  .  6  6  5>i  5»,. 

Dun..  McH  20  24  20  20 

K»!rnfibrirfcr  18  50  14  00  12  75  13  75 
Gobd^h..  17  201a _ Ly _ 20 _ 


Unlliiicrr  J 
ll.KlMon  Ba  : 

1I..7MV 

Ki-k^amJ  L. 

Kor*|»'n«v. 

l.akrSh.7r». 

l  aval  (  nicb»’4- 

ManOv 

Miilartir. 

MrDoueall 

MrTntvrr. 

Mining  •  nr 

MnfTat 

Man  Ha.iii 

Noranrla.  ' 
Now  Nirkrl 
OUl  Colony  . 
TVinl  Oriollo. 
l*ion€»rr.  .  . 
IVriTiirr. 
Shrrrit. .  . 

Sud.  Basin , . 
Stadacona . . 
SjflvaiiiU' 
StSOM*.  . 

San  Antonio 
Tfrk  HuKb. 
Tui^'asrainac. 
Thomnson  . 
Vipond  I'on. 


;i  ‘.'i  8  10 

D,’.  00  (il  00 

07  0<»  61  35 


200  181 
0  GO  8  75 
n  .V5  10  80 


17  M 
TO/ji^  0  lO 
2  85  2  25 


( '  bicac"  M .  A  St .  1’ 

8G*4 

( ‘bicHiru  IJock  D. 

192  ‘h 

(  hjlf  (  *»pprr  ( '0. , 

102'  4 

(  «*I«*rHdt>  nrl 

(  4*iiv,oIidal r-fl  ( Ja** 

108’; 

(  <ot*  Bakirir  B  . 

12 

(  ontiruDtal  (  nn. 

7:l 

1  'orn  I’l  uducls  .  . 

H.5'  « 

(  ri,(*iblr  Sf«*cl .  , 

90^4 

<  uhn  ( 'anc  Sunaf 

(  nliimiiitt  (ths. 

1  16\ 

^-ri»*  Uailroad 

7IB  , 

1  )u. ,  l*-t  pn  f  .  ,  . 

•  d'i 

1'  amoMs  f’lavTrs  . 

(il\ 

Vu\  I'lbn  ^  . 

96’, 

1  '•rrpurt  Tcva'<  .  , 

ts 

(iCUfTal  P'fM'trtc 

21'.’'* 

( irncral  .Mun’r.<  .... 

f»1 

(loudrich  . 

97 

(irrat  \’<»!t)irrn  pref 

( « n-at  Nortbprn  Ore. 

.31' ; 

( •  ijlf  States  Stf'f  1  ,  . 

Inspiration  (’uppr 

g;’.  '  s 

I  utf  rnat .  Har\ .  , 

1  Oti  • , 

I tOornat .  N'icko! 

161  •  < 

lut.  More.  Mui'inc  . 

6'  « 

II,,..  p"! 

4.',', 

i ut«'rnat .  rafirr. . 

'  1 

Do.  ■  . 

8*2  ' 

Do.  B‘ 

21  - 

r'o.."('"  . 

D  ‘  » 

Kelly  Sprintrbrhl 

20 

Kennenot  ( 'i  pfTr*' 

M  D 

1  ,«'hi|»’i  \  allrv 

9.',' 

Miami  ('oppf  r 

82 

M.  I*  A-  S  S  M 

4*! 

M  iesDjiri  K ,  ani)  T 

4.HM 

Mi**4444iri  I’acitii* 

7H  s 

N  at  iunal  1  t'U'I 

1  IS 

Vnw  Haven 

91  ■  V 

North»rn  I’aiGfb-. 

1  '(■.’.; 

I’att  \mer  IV'ri.l 

D 

I’^'I0>^ \  1\  anifi  B  K  . 

V  V  1 

fVre  Ma*’0iiette 

li;o 

I'unta  StJirar 

17 

T'i#'r<'e  ^rrow 

81'* 

Brp'-’.erJ  Sterl  t  'a- 

21 

lU-Hflinc 

]0H 

Hepubbe  Iron  A  S 

89'', 

Boa  Jil  1  )ijtcb 

St .  1 ,4'tij«  iK;  S.  V  . 

IT'D, 

SOiclair  r’nnsioljrjritefl. 

:’.9’  9 

Sf'Ut  hern  I’acitir 

1,51 

Seuth»  rn  Uailwa\ 

ID'., 

1  )n.  prrf  . 

9H'*i 

Str*'*rT'beri:  (  r 

td 

St  udebakcr 

90 

Tf  C npprr 

1')'  s 

1  t'\ut\  t  Milf  Stjlnhnr  . 

7t5’  : 

TrwHyOil 

.50 )  . 

Tcth''.  I’acifir 

1  75 

Tobarr-i  T’rf*4l.  ( ‘o 

or,  * , 

1  ’tiii'n  l’a<  ilir 

22:1'', 

P.S.  hi«|,)F*t.  .N'rebol 

11.7 

1.  .i-*.  TviiblifT  . 

58'  n 

1  .S.  Strcl  . 

IHt; 

\'an;u4iun>  . 

iiii 

IN’eptint'nnre . 

I. *6'  1 

hit$i  Mot<*r 

1  '  ; 

iIBt  •(  tverlarul 

•■<  1  '  1 

W4*rihi!)irton  Bump 

f'l  N 

Sniootli  and  j 
cUstuictive  / 


“The  very  best 
tobacco”  say 
smokers  of 
Piccadilly.  So 
you  will  say, 
too,  when  you 
tr\’  this  fam¬ 
ous  mixture! 


Tn  patent  hermetic  tint 
at  twenty-five  cenfj. 


Bonds  and  Trust  Companies 


\7'epU  enijlng  7Tarrh  .8,  19'29- 


I  ,  4.4MT  m»M» 

M.  77  :i'  :l|  .. 

el  77  nr  ;I7— .7 

V,  N’-’ory  n:i 

\u-i..r\'  ;;i  .5 


ivcriituiit.;;  n»  4’- 
4.8  5 

41  Mj 

If  !  u  6  4‘.; 

A  TIH>T 

V  an.  I  rnnanrut 


Huron  A  Inn  Morf.  ,  . 
NaM.'tui!  'l  i'U' t 

«  MU.  i  n.Nn  4^  I  M  l.  . 

Ural  I'.sl Mir  1  .4t:iu 

Tori.nto  1,f  n  Tr  . 

•r.*ruiitn  Mon  . 

i'nion  Trnri 

IMH  vrRlAI  BO.NDs 

^^|ustOD  11!- 

\-.br.  itr.  Mt.r 

\' |.r« .  t.rn.  M.t  ;.6- - 

I  an;, .la  BrrM'l  II  - 


102  n;,  inj 
102  17  HM  .s., 
l'».-  10 1 

!0U  fH)  100  s., 


Sales  Chaujjrtb  H’C!» 

1  100  ^  .2.-,  100  8.-, 

1o:i 

I.H  100  .  .10  102  .,0 

2 1  ooo  .42  10“  ;o 

t.’.o  JOG  :;o 

ioi  r. 

2  0*00  •  !»,s  1 . 

I  l  600  1  It)  lOJ  GO 


Unlistrd  Quotations- 

iirnislirfl  bv  Kjpprfj  A-  (  onou^nv 
1  g-'ircri.  Monirrql. 


<  r.b,r  Bapid- 
I  I'ltn  <  '.i:il 
Mrv  I,  A.  H 
M-ni  Tt..M 
M  «:  A  K  S  I- 


A.  — 5‘  i  HO 


.^P^;hn•Nn^r^r*6Ii  prrf 


MifU  h  prri 

Bathurst  l*r  A-  T’apcr  Tnili 
Brandrarn  Hrndrrjn.n  pn  f 
!»..  mm 

Bolivian  I'nvrr  rum  . 

Burns  Bimitrd  TJniK 

B.t  .  I  iilp  A  1  apf-r  prrf  .  . 

Blown  t  urp.  u'  ,  prrf  .  .  . . 

faiiHda  Bisrnii  pnf  _ 

(  anada  1  ifo  Asvnranrr  ... 
i  anada  Mai'huurv  prrf.  .. 


l  anadian  Pat  krrn  r.>ni 
Caiiddian  Papi  rhoard  }m 
t  ’anadian  Wrsih.nisr 
(  an.  Ifvdro.KIrririr  G'’. 
(  an.  Iiniusinrs  «•  (  prif 

I  Do  .  r.,,n . 

:  Can.  I.nrbt  A  Power  eon 
1  an.  M«  ad  Morrison  pn 
i  I  'o.  com.  ...  . 

i  r;jn.  Tube  A  Steel  prrf. 

I  Ik.  .•.,m  .. 


(  iil.itHi  Trie-i  (7... 

(  aaaidv  a  I.td.  .  ■  y  prof 
,  (  <*nB.  1  1*0,1  1  rodurta 

Crown  I'rtnl  Co . 

W.  (  hBhe  pref . 

I  ibr.c'on  . 

■(  urns  Keid  Aircraft 
1  torn.  rii.'N  b*cr)  pref. 


Manufacturers  pref 
M anufacjurrrs  C"in 
I'owrA  PranumsM' 

•p  I  ir,  A  Uubber  <  . 
1  e  S  jr  f 


'■I  7Va((  s  7' . 

(  I'ower  4'<,r|.. 


liuar.liHi.  it.HlI.v  pref . 

(,"....■  I  linking  tiief  ... 
Ihiroing  1  ar|iet  (  e.  eem  .  . 
IinpiTiHt  l.ife,  ,  . 

I  iiiiierial  Tniiil  (  n 
I  lil.-rnel'illial  4  cai  .S'  .  Jiref. 


M.  .lehii  I'.  r.  I  'e 
held  Tlie.itre.«.  iirel. 


Marilime  Ceid  KIv  8  I’lwver 
Melltrial  ('in-  it-  DiMrinI  It.iiik 
Melilreal  l.i'e  2"'  ,  paid  .  .  . 

Manuhiel  ijrere  Life 

Ml winaii  high'  *  rewer  'Jnd  pr, 
.71,1111"  HI  Island  I'l.ncr  ti' .  piei 

I  H. .nils  I"'  ;  eein.1 . 

Mem.  I  iiiHiire  0‘,  inef.  I'm 
Milne  >  70.  i77itliliomiH  t.'uiii.’ 

Miiiint  kina' lintel,  pref . 

D".. 'em  pref  . 

1  In,.  (  oniinnii  . 

Dn,  ^j.-iheriii . 

N.irth  Aiiieiina'i  l.ifeCO'  ;  paid. 
.\ova.'';ci.lia  rnti'.in  Cold  Storage 


I’uwir  Cerii.  nf  Can.  I.lil. 

yenenil  pr.  f. 

I'rnvinnial  Haiilv 
I'rnMnnial  I  aimj  i '  .  |iri  l 
llu.  li.  I  I  nlii  \  I  Hin  r.  New 
Heinnl.ls  MMhIh  pref 

I  111  k  1 

D..,.  lirel 

. . rain  (  ".  (.  ■  s  .  |ii 

Kiiz  (".irlinn  ll.it.i.  pref 
Flnllaild  I'aper  Cn 
Sh  III  1  ( 

Slei-lhig  l  eal  (  cm 
elHllrlard  (  :h  ■  1  rndnnis  i'ot 
Sun  I  lie  .7!.aiirHnce  .  ...  of  4 


Main  .sHcVit  iii;i;rN.  m 

f. 

(.ilc;ii'7'.  I  haf  111"  ...iig.'ir  licet  n 

.^(•I•l';)K('  Ihks  7c,ir  111  Hie  ri.i vinoinj.  .' 

1  u.'iiildlc  .Mid  'I'.'iIkt  ilii  Irict.s  woiilrV  |l 
;ir(;libly  lie  in  the  ucifrhborlioofl  (il 


Flood  Barnc3  Active  Bond  Prices. 


Ag'lnuhipal  Mlgn  Hsiik  nf  (  .iloinhm  k 
dim  '47 

7lherta  Panitle  (ir.iiii  Dt  S.k  .  r.'s  dll.  -p; 
Arg.  mine  (i.wk  .Series  It,  ,lnn  ';,8 
i  ,7.4ies(.v  keri..  Di  Mrf.  S.K.  6':.  'in.  'll 
I  7;dHr.i..,s  Cnri.,  Cm.  Migr  S  I'.  O's  .l.m  '.'.i 
1  11.11  T.  k  ..f  CHtni.la  Isl  .7's  Series  H,  .In-  ' 
I  Hrazik  Ihiil'  d  Slates.  l;vi.  S.l  .  0’  .'s  dim 
1  (  an.  (  mirni  <  rt,  fsi  Mtg-.  s.l'.  ■  ijii' 

I  Cann.la  t'.w.er  .7  rap-i  Ceil  Trii-t 
I  Cana.la  l’H|.er  1st  S f.  t;’s  dim  I.'. 

I  (  HII.  Liirlll  A  I'ewer  Isl  S.l  .  .7',  dim  'I'l 
’  (  Hiiada  S  :k  l.iiie.s  I'.'s  Dl  .7  (ini.  .S.nes  .\ 
(  Hllnrlii  S  S,  I  im-l  Celisnl.  .7's  due  13 
I  '.I'.  lilv.  Ceil.  Triisl  r.'.s  dim  ':ll 
('.I',  lilv  SiTiirrd  l'  ,'.„  Nelm.  due  'D 
'  an.  (.ni'drieh  Inn.imf'  .  s  ilim  I-*  .... 

Chile  |{.’iulhlin  Evt.  S.l'-.  6','.  dim 
(.najmlna  llepuh.  I.  it.  S.  I- .  e  a  due  hi 
Detn.  Iren  iV'  sie.l  Ceiiml.  s.l'.  .7's  .hm  'ik 
D'liinHn.iiia  I'Hper  (  ...  Is*  >,1’.  :i'.,  s  dim  . 
I  i.>]ina....na  I  apnr  '  .i,  i,  s  I  "'hem  lire,  due 
D'lke  I'riee  I’ewrr  I-i.  s.r.  li's  Seriin  A.  d 
I'ra'cr  (  nmiianies  Ni.  S.k.  (.  s  due  .lO 
I'rai'.'rt  .uiipHiii.  s  i,. ..  s  Dehentures  due  );. 
kigiik.-..  . 


7'ears  (.-,  Vert  Ink 
M.aluri(y  Dale 


1 1,. Ire  L'ent 
due  T. 
71ani.n|)a  I'l 


Tiainway-  Di  Cull.  Tr 
iiiMivs  Cm.  .7  Ref.  :.' 
(hi  SI  ..ml  A  Cn;.]  I  I  S 
lei'll  lilililies  Ifl  S.l  . 

.1  I’ulp  .7  Taper  1.' I  S 
I  s  I-  (  SI  7 


kd  111  f.  .7  ' 
..Seil.'F.7  'hi 


Dividend  Declarations 


(I’ll, 

\\o',d.'.  Mig..  pref 


iikmg  A  l.cia 
m.m  pref 
Taper  p"f 


Mauri.'..  7  all.'V 
,.n.k  Mlg.,  pr.'f 
( '.  T.'w.'r  7  , 


1 1  iiren  A  El  i''  .  . 

Ti't.bbly  li('  in  tbo  ncifrhborboofi  (il  (  . mrai  Caiia.ia  i  nan 
1(1  "00  acTTS,  :i.S  cuinparTil  with  .5,000  |  Ai-m'w'surpaVs  sh.., -a  pref 
ac'cs  last  year,  is  forecast  liy  1-;.  !  j'’|'  '  ^ 

W  ard  .loncs,  supi’rintendeni  of  the  itraziiiun  pr.-f  . 

akrietillnrc  and  animal  ludnsi  rj- . If"'"  prrf . 

;  braneh  of  the  UeparUneiit  of  Xafnral  '  i  lo..  pref. . . . , .  V  ! !'. ! ! 

'  licsourccs,  Canadiiin  Pacific  ;  Trier  Uroy . . 

;w  i.v.  Kanners  in  the  areas  men- ^  —  . . 

i  fumed  have  bceni  7vell  sa.tl.sfi(Ml  7vith  du..  prrr  .  ! 

last  year's  res'Uilfs,  he  stated. ’and  an  '  '■  T.  Craim  prrf. .  — 

.  all-round  iiicVcasod  acreage  is  bciu^D 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  8,  1929. 

MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THii 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  62f>l 


OSLER  &)  HAMMOND 


GENERAL  TREND 
HERE  LAST  WEEK 
WAS  DOWNWARD 


Heard  in  the 

Board  Room 


Extremely  Dull  Tracliny  Prevail- ' 
ed  in  Comparatively 

Broad  List  ,  sui 

'  -  -  '  on 

AVERAGE  DOWN  AT  202.9 
February  Featured  by  Action  of  n.iili 


Drr.ENHS.Sf  .iin)  ucTu'iJil  .sufliu 
rliurnolcrizcd  tlio  riinadian  ni: 


I-' rliurnolcrizcd  tlio  Ciinadian  niar- 
iKrls  diiriii,,;;  Mip  pa.'-l  nook,  llio  rre 
di(  :  ilii.'itioii  in  Wall  Strcrl  poiitinn 
:  ins  In  kavp  i!s  pflcpt  lipic.  I'lip 
;  (siahlislinipnt  of  an  Sn  ppni  divi.lond 
I  on  NicKol.  wiili  i-pMiliant  ■  pIlinK 
|ir:'ssiiri>  in  ,\r\v  T’oi'k  ak-o  iiiflupin- 
pd  t'lP  ,:;pnpral  list,  to  ^onlP  p\1pnl. 
a.llliotmli  I'anadian  lioMprs  appear 


Highly  Irregular  Nature  With ;  ••nntpni.  «itii  tiip  disl.nrsp 

-I  j  I  A1  ,  I  nipiil  witli  llipir  pjps  .sliiiil  lii'Pil  oi 

Gams  and  Losses  About  n,,,  in-jiij.-Lni  intni-p  fc.ir  Ihp  eo’inpan> 

Evenly  Divided  That  llio  oxi.'^linj;  rrpdit  .■.;iln:il ioi 


CONCERTED  TREND 
LACKING  IN  DEL 
TORONTO  MARKET 

Moderate  Selling  Preesure  Evi¬ 
dent  But  Signs  of  Bargain  I  i 
Hunting  Seen  !j 

ODD  FEATURE  ISSUES 

Toronlo.  A  larpor  |iroportiOD  of  i 
flip  piililip  pviilcnll.v  liavt!  taken  the  i 


flip  hrilliniit  fntii'  p  for  Ihe  po-inpan> . ! '’oen  .slanding  on  the  sidelines  for  tb« 
’lliat  flip  px-i.-iling  rrpdit  .■^ilipition  i 'in'e  being.  One  re.snlt  has  beenqulet 


is  GMiisins  iinojtsinrs.s  in  sonu'  - j  concortrrl  tondmey 

v  fi  i<lip.i  of  oaltlniP  i"  "’ll"  SfrppI,  is  evidenced  in  •1”'  "f  'he  public  to  ntilnad 

bnllish  aptiGlv  o'ppnrrod  from  time  H'e  following  from  the  weekly  mar- ;  bas  been  lacking,  but  there  has  been 

to  time  in  New  York  last  xNcck  Imt  kcl  Ipltcr  of  Hayden,  Slone  &  Co.  '  n.oderale  .selling  pre.ssnre  in  .a  nnin- 

furlhp"  withdrawals  of  hank'  loans  ■■Ilrillkint  as  is  the  industrial  pie- !  her  ot  sloeks.  a.s  Ihr  eount  in  .a  eoni- 

and  Hip  ponspiineni  olovation  of  the  t'i'o.  when  we  turn  to  the  eredil  parison  of  prices  this  week  and  last 


nsen'iieiil  elevation  of  the  tnre.  wlien  we  turn  to  the  eredil  parison  of  prices  this  week  and  last' 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

(Toronto  Stock  Exchange 
^fontreal  ^ock  Exchange 
t^forttreal  Clurb  Mdfkfi 
Nev  York  Curb  Afarket  (Arsociate) 

GOVEPNMBNl  ,  MUNICU’AL  AND  INDUSTRIAL  SbCt.lRITIKS 

21  Jordan  Street  215  St.  James  St. 

TORONTO  MO'nTREAI 


call  money  rate  which  soared  lo  a  -sitnation  we  still  find  this  such  a.s  i  show  s  declines  in  the  majority  of  the  j  | 

Il'ich  of  1  flier  Cent.,  put  the  damiier  "’"•‘^1  exert  a  restraining  influence.  '  active'  slocks.  !i 

on  any  p\ppptaliotis  of  a  roncorlod  Tlu' slatoment  of  the  I'rdcral  Ko.soiwpi  Odd  feature  stocks  have  hcon  tak-  | 

upward  mow  to  inangiiraip  ihc  lloo-  Hoard  Hint  it  is  confirmed  in  Ihe  he-  en  np  and  the  strengih  in  lhe.se  can  i 
ver  administralion.  ’I'he.se  prevail-  lief  that  it  eonl.l  count  upon  the  ro-  lie  traced  lo  news  of  a  special  char-  ^ 
ing  conditions  wore  refleeli'd  largely  operation  of  member  b.ink.s  in  liring-  aeler.  Srrviee  Stations  Ibinipment 
bi  till'  local  market  and  the  trend  of  ing  about  a,  readjiislment  of  the  ere-  shares,  for  inslaiiee,  are  nearly  .10 


Members  of  the  Montreal  Stock  Exchango 
Members  of  the  lt’;onlrc,iI  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

n,\UFAX  SAINT  .lOIIN,  N.B.  HLEBEC 
OTTAWA  TORONTO  WINNIIM’/; 

MONTREAL 

Direct  Private  Wire  to  All  Branches  and  New  York 


mines  here  was  mainly  dit  sitnation  is  reassuring.  Imf  there  points  above  last  week. 


liowiiw.ird  with  trading  cxeecdingly  i.s  notliing  in  this  .'■latenient  to  in-  Page-llerscy  has  sold  several 
I’.nl'.  'I  li  '  wa  ■  indicated  bv  l  lie  I’l-  dieale  llial  it  lias  deviated  rir  intends  points  Iiigber  at  al'ove  In  view 

naneial  'l  imes  market  a\ erage  wliicli  to  deviate  from  its  purpose.  It.  lias,  of  cariiiiius  of  ;l  lo  I  lime.s  Ihe  enr- 
i  lo.sed  the  period  down  at  L’mi.S  and  as  a  mailer  ol  fact,  stiow  n  Hie  seri-  ii'nl  dividend.  Ilie  future  for  eom- 
eoninarr:;  willi  .1  previous  close  "I  on- iie,..s  of  its  inlenlions  h.v  Hie  fnr-  mon  stiareliolders  is  liriglil.  As  the 


Page-llerscy  has  sold  several 
points  Iiiglier  at  al'Ove  HH.  In  view 


215  St.  James  St. West 

MONTREAL 


es  willi  a  previous  close  of  on- ne.'-s  of  its  iiileiil  ions  by  Hie  fnr- 
Tlie  weekI.N  average  dropped  Hier  sale  o-f  seeiiril.ies,  and  advances 


mon  stiareliolders  is  liriglil.  As  Hie 
lionds  were  reiired  lasi  yo;ir.  only 
a  few  preferred  sliares  sfaiid  hetween 


FRANK  J.  SMITH,  Manager  Montreal  Office 

TelepboBc :  I  lArbour 


-.r*  tu  IT*  of  iH’fCjil anccs.  .1  row  jiroforrod  I't's  .sIjiihI  botwuon 

I’aepd  with  adverse  credit  eoiidi-  •"file  piiblie  is  very  leiiaeioiis.  and  i|,o  common  sloc'k  and  all  profit.s. 
lions  Hie  .Street  eontinned  lo  assume  in  ilew  of  the  promising  indnsiriall  Caiiadian  (lipsnni  and  Alabasline 
.1  eaiitioiis  .iltitnde  and  Hie  average  siination  Hiis  is  not  surprising,  but  sliares  sold  up  g’  points  w  bile  f  ar- 
trader  is  eonlent  to  .sit  ligtil  until  it  is  \  cry  diffieulMo  esacape  Hu' eon-  ,,|P|.'s  riah  v  has  adv  anced  to  approx- 
conditions  are  more  propitious  for  ,  .-iiision  Hial  a  pontinnanee  of  high  imalelv  Hie  price  af  vvliieh  it  has 
further  action.  However.  scaHerod  ;  rates  for  money.  ,in.I  particularly  Pf.pn  finallv  decided  that  Pastern 
i.'.  iiev  among,  t  a  coniparai i voly  ,  t j|,ie  money  will  finally  eaii.-e  cHIkt  Dairies  will  hnv  it.  nanielv.  $ri6.  The 
broad  t  rading  list  rev  ealed  at  Hines  ;  fui  iher  liriuidation  or  a  slowing  nji  only  condition  is  tliat.  10.000*  shares 


Bruneau  &  Rainville 

Ylenibers  .Moiilretil  ,S(oeU  Lxeluiuge  i 

.Ylenibers  MoiilreuI  (  urii  MiirKet  | 

61  St.  James  Street  West,  Montreal  | 

Tele|iIione  JfArlMUir  1-Mi*  ^ 


KIPPEN,  NEWTON  &  CO. 


lTctiibcr>  ot  Montreal  >tock  lixrtianice. 
>fcuibrr>  of  Montreal  1  urb  Market. 


4  Hospital  St.,  Montreal  ciu 

Branch  Office:  LONDON,  Ont.,  in  the  Royal  Bank  Building 


’aleni  luiwors  to  recovers  previous  ;  bnsincs.'i.  i 

losses.  This  siluation  revealed  itself  w  .f.  cntlv. 

ill  the  iiPtion  of  .Nickel,  w  hich  ' 

l  oUovving  the  de-  '  fauadit  I’aving  Ac  .Supply  Co.  hn.s  markc 
elaration  ot  the  dividend  on  an  SJ-  experienced  an  unusuiilly  active  win-  vclopii 
annual  basis  the  issue  ease  account  of  cliinatie  Hie  fa 

Marquette  conditions,  business  for  siieh  eoin-  appro: 

4141  action  w. ns  ^  ‘  panics  normally  slovv.s  up  in  winter  vvliere 

sored  in  New  y,rk.  Hiec.  The  present  winter  however  laincd 


'  ^  must  Im  .siirrondoml.  1'lil.s,  njipar*  ; 

*•*  *'*  ontly,  is  jirotly  ^\eII  a.s.surcil. 

(  anadii  favintr  Siipplv.  Western  Oil  stocks  have  comp  into 

*  '  '  •  much  greater  prominence  on  eastern 

Canada  I’aving  Ac  Supply  Co.  has  markets,  following  sensational  de-  j 
experienced  an  unusuiilly  iictivn  win-  vclopments  in  Ihe  Turner  Valley  and 
ter  season.  On  account  of  cliinatie  Hie  fiief  that  a  nnnihcr  of  wells  arc 
conditions,  business  for  such  com-  approaeIiin,g  the  dolomite  formation, 
panics  normally  slovv.s  up  in  winter  vvliere  big  naptlui  production  is  ob- 
time.  Tlic  present  winter  however  laincd.  I'eatnres  of  Irading  have  in- 
has  not  liccn  particularly  severe  and  eluded  I'oolhills  Oil.  Dalhousic  Oil. 


r.  C.  E.  WATT 


i  .  G.  VEgA3LE5 


the  action  of  which  would  seem  ,o  '‘''‘'“if';''!'  hi«  com-  and  Home  Oil  while  .North  Star  Oil. 

>'ivc  everv  evidouec  of  aceunuila-  prolitcd  by  this  and  also  a  W  miuiieg  distrimitm.g  organiza- 

■  from  the 'increased  volume  of  work  lion,  lias  mounted  to  new  bigli 


Established  1872 


L.  J.  Forget  Co. 

r.  V,  Mc.Vnulty,  Thomas  J.^uttoa,  TauJ  Goulat 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

469-473  St.  Franfois-Xavicr  Street 
Tel.  Marquette  81 9 P 


Stewart,  McNair  &  Co. 


■  ..a.,  Tradin-  volume  for  the  week  was  *’iferin,g.  A  very  active  spring  and  .ground.  .\  I’oolhills  Oil  subsidiary, 

R  307  352  sliares  a-’ninst  35(5. 030  the  summer  is  iintieipaled.  .Southwest  Petroleum,  which  i.s  start- 

■  prev'io'iis"  week  and  200.80S  for  Hin  nf  ¥  *  ♦  in.g  a  well  in  the  south  section  of  the 

P  Q  ||  same  period  last  year  and  would  in-  Drvdeii  I’iipcr.  Valley,  had  its  share.s  listed  for  trad- 

-V  dicatc  that  the  market  is  at  least  ‘  ing  on  the  unlisted  department  of 

®  holding  its  owm.  in  the  absence  of  any  of  the  num-  :  the  Standard  Mining  Kxchangc  this 

r.uJ  Goulot  _  Activities  on  the  Curb  .Market  con-  oous  reports,  which  were  current  '  week.  .\  keen  interest  in  Turner 

J  tinuod  at  low  level  with  the  exeep-  ’^oiiie  mouths  ago.  of  .a  deal  affecting  \allcy  enterprises  has  been  awaken- 
f  L  .  T  tion  of  Home  Oil  which  monopolized  Drydcn,  the  stock  has  been  selling  cd,  and  brokers  who  handle  these 

j|j  over  fifty  per  cent,  of  tr.idiug  in  tliat  ,  fur  some  time  more  In  lino  with  the  stocks  have  had  a  busy  week. 
SFrr«»f  ■  Quarter.’  This  issue  has  been  rc-  actual  status  of  the  company's  af-  The  performance  of  Masscy-Harris 

ler  iDLrcCL  P  coiving  much  attention  the  past  few  fairs.  A  substantial  Improvement  was  rather  extraordinary.  When  the 

at*  ||  weeks  as  glowing  reports  from  the  has,  it  -is  reported,  taken  place  in ,  annual  report  appeared,  showing 

^  company's  property  supplied  the  ne-  operating  results  and  earnings  are  earnings  from  operations  of  $2.13  per 

■.. S -BlfC.'V  fl*  ccssary  fuel.  said  to  he  runnin.g  at  a  rate  of  share,  the  stock  slid,  but  recovered 

. . .  ,  arouud  $2.50  per  share  on  the  in-  promptly  to  a  high  of  97',2  when  the 

•  I  ebruary  Kecortl.  creased  common  stock  capitalization,  j  news  of  the  dividend  at  the  rate  of 

—  Trading  here  for  the  mouth  of  including  the  recent  new  issue.  !  .$3.00  per  annum.  ;ind  new  rights  to 
■  February  was  featured  by  a  high  dc-  .  M'ith  the  market  flooded  with  new  ■  stock  was  announced.  Since  then. 

■  ^  grcc  of  irregularity,  characterized  liy 'issues  and  the  large  number  of  dif-  however,  the  shares  have  reacted 

a  general  reaction  in  values  during  ferent  rights  that  are  being  traded  ' 
xc'iiA.XGi;  ff'u  early  part  of  the  period  followefl  in,  there  has  been  little  chance  for  Some  of  the  larger  distributing  oil 

iSsotl.\'n:»  CQUally  general  recovery.  Vol-  Dryden  to  reflect  the  better  showing  shares  di.sitlaycd  weakness,  Intcrna- 

'  "  uine  showed  :i  marked  falling  off  at  hein.g  made  by  the  company.  The  tional  I’ctrolenm  selling'  off  over 

I®.  2.u:57.S:H  and  compares  willi  the  pre-  riglits  exiiire  on  .March  I,  and  in  three  points.  The  declaration  of  25 

LtllCUgo  vious  best  of  1.173,257  in  .laniiary  some  (iiiarlers  there  i.s  a  disiiosition  cents  jier  share  dividend  at  midweek 

-  l.ist.  .\ielvel  supplied  a.  turnover  of  to  Itelieve  the  .stock  will  iiiaki*  a  het-  ,  may  prove  a  corrective.  The  hever- 


Drjdeii  I’iipcr. 


MicMnuus  'ronoA  TO  siot  K  u.vc  ha.agi; 
yit:.MUi:it«;  m:xv  yohk  girb  < AS!«oti.\'n:» 
Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 
FLGLV  0121. 2.3. ». 5.6.7 

T0K0MI»  STOCK  LXCHA.X.L  IHILDLNG,  TOKOMO. 
UraueLcs  :  Xorfli  Ifay  —  Sudbury  —  .Sault  Ste.  .Harie. 


WATT  &  WATT 

lOnONTO  M  Ol  .K  r.Xt  .lI  WGP. 

MONTREAL  CURB  XIARKKI' 

>EW  YORiv  CIRB  (ASSOGIArHi 

rrivatc  u  irc  connections  to  all  hnportant 
financial  centres. 

6  JORDAN  STREET  -  adel.  3322  -  TORONTO 


Some  of  the  larger  ilistributing  oil 
shares  di.sjtlaycd  weakness,  Interna- 


Mara  &  McCarthy 

rroTonto  Stock  Exebaaee 
Membcne  Montreal  Curb  Market 

(New  York  Curb  Market  (Associate) 

STOCK  BROKERS 


V.  HAIIOLO  MARA 
LEIGH  M.  McCARTHT 


H.  a  DA'VIDSON 
JOHN  A.  MARA 


nearly  50  per  cent,  at  921.575  shares  ti-r  sliowing  onci'  Hiey  are  out  of  Ihe  age  is.sucs  had  a  weak  time.  Hiram 
and  lost  ,}^t}  points  to  way.  Walker  lo.siiig  over  I  points  and  Ciir- 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES  • 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

231  Notre  Dame  Street  West,  Montreal 

Ui  ani.livs: 


;  iaii  was  next  in  line  with  177,171.  i  »  •¥  ¥  » 

I  The  moiilh's  li.-;!  was  a  luoad  af¬ 
fair.  1 02  separ.-ito  issue.s  nuikiiig  Hieir  Lake  Siiperior  turporution, 

;  appearance.  Of  this  total  C.S  giiincd  a  good  dnal  of  interest,  has  been 
..m-oiimJ:  (50  stcjeks  suffered  lo.'i.ses;  created  in  Lake  Superior  Curpora- 


*  r  *  *  liug.s  more  Ihaii  2  points,  being  at 

I.itke  Superior  t'orpnrution.  -1'g.  ■'YlosI  of  the  other  dcelinos 

r.ingcd  lietween  1  :ind  2  points  for 
\  good  ileal  of  interest,  has  been  the  week. 


remained  iineliaiiged  Hon  share.s 


not  only  l.he 


.Mgoma  Steel  (  iirp.,  Imt  other  subsl 


while  sevcntcoii  came  out  in  lirolicn  diaries  iire  iiuiking  nolaiile  strides 


I vi.i.iiiiv.i  iiii<  non  siiare.s.  uecause  nol  oniv  l.ne  w  T’L  '  t 

from  their  previous  closing  price--.  .Mgoma  Steel  (  ori>..  Imt  olhcr'subsl  /H  t  RIS  ISSUC 

while  sevcntcoii  came  out  in  liroIicn  diaries  iire  iiuiking  nolaiile  strides  - 

lots  only,  l.'cightecn  slocks  recorded  in  earning  power,  as  revealed  in  rc-  firowln-  VooU  <g(r.nb. 

gains  of  five  points  or  more,  while  ernf  advices.  !  (  ilrremt  ,Skef  Analyse.^ 

losses  of  five  points  or  more  were  .An  additional  point  of  interest  is  Oroii'ull  For  (  liargea  .At 


suffered  liy  tweuty-foiir  slock 

Trend  of  .\v(Tjiges. 

Thur.silay.  Fell.  2S . 


Hie  mine  holdings  of  the  company  in  ,  Manitoba  I’rohe 


the  .'Siirllmry  district.  It  is  uiidor- 
slcmd  tliat  Hiey  are  v,'r.v  favor.ihly 


.*!  i-^  *  '’'"'Puration  l-’inancing  Still  Doni- 


2(15.2  located  vvil.li  respect,  to  the  bis 


inate.s  .Market 


Cdnivda  Comcnl  Bldg. 
MONTREAL 


18  Elgin  Street 
OTTAWA 


Frldiiy.  .Alar  t .  2iil.3  diieiiig  nickel -copper  properties. 


pro-  Hudson  Hay  Hoad  at  Terndnu.", 


VVILF  nio  BnocHu 


liKOCHU  iSl  company 

Members  Montreal  <,tirb  Market 


!>irpi  t  ptis  titp  u  ite  1 


Closing  Prices. 


Ill  ..f 
1  ■  I  •  I*  m 


n  I  'Mrl 


Irni'!.’  IithI  .\]i 


;  \A'  I  f  •  1 1  n  in 

I  r  !  I  1  .  IrplKHir' 

|•t;|-/.lhMn  .  .  . 

In  Kitilit-  . 

.  .  C  I  rj-, 

1:  'V  rr 

In.  i: . 

I  n  omj'i  “ri .  .  .  . 
!:i»h*K  SIIK  .. 

iT'Hlin’t.- 

♦  an. 


t  f  I  n;;  I  ‘n  hJ  i|.- 1 X 


Saturday.  .Mar  2 . 

Moiidiiy.  Mar  1 . 

rue-day.  Mar  5 . 

I  eilnesday,  Afar  d . 

■Average  lor  week . 

I’rev  ions  week . 

I'.  liruaiy  .\vera,ge . 

High  I'fjn,  Fel). '2 . 

I,ow  l'i29,  .tan.  2 . . 

!  \verjiffes  l,us(  1'car. 

'.fatiuarv  aver.'ige . 

I  Fehniaiy  average . 

j.AIareli  average . 

i  April  avc-rage . 

;  XT. ay  iiveragr- . 

.1  line  av  erage . 

•Iill.v  average . 

Aiigu:  I  av  erage . 

SeiUeiiilier  av  erage . 

Ortol'er  average . 

.Vovenilier  average . 

[leeemher  average . 

Hlgtl  (I92S)  r.(ee.  I’S . 

f,ovv  (1 92k  I  ,\iig.  1>5 . 


Invcstmcnl  Yields 

»L-.hrO  i.v  \V:iM  Al:  Tor. 

Div.  Horn 
HhI.'  I’nro 
V  of  I  'Trmtirrro.  .  IJ  I*  ".’.'.I 
J{j4hI.  rj  I  ••  . 

Uuk  ,  ]• 


will  he  n'called  Huit  .some  vc 


Farl.v  In  .April 


i;.i2.9  Lake  .Superior  Corp.  sold  some  of  its 


years  iigo  Diseiissiug  Lffert.s  of  Sixth  Kohl) 


,  ,  Hudgel .  ,,, 

eul.7  mine  holding:,  lo  the  M-rn.l  Nickel  ,  rtiiild  in 

l»on..s  ^  ^  •'inrj  nn  tliopo  rmarkablo  rmill-  Wnnivr-}]  ‘  io 

■'oe..,  h. a  ye  hern  ■'"'Sieved.  The  time  may  Trend  Dow  n  w  a  rd'  on  .Mining  Fx-i  “ 

2''i.5.l  "'Xt  he  far  distant  when  the  remain-  chang.'  ig 

Mine  Oul|ml  of  ‘  (jmario  '  »Show« 

poration  can  be  turned  into  a  valu-  rjeeord  Grow  Hi .  11 

IVi.l  'lixle  a.'SeL  Vi.-it  of  Mvsier.v  ('.-.use  .d'  Kii-  • 

I  *  '  mors  landsley  (Troup .  11 

J  .Slaiif.trd's  Miuilrd.  • '  oloni/alion  to  llenefit  .As  Ite 

H>.''.5  I  .suit  f>f  Finam  ial  .Aid .  1(1 

172  .5  S,Hes  and  profits  of  Slaurord’s.  \\  imat  Fool  in  Alberl.a  Seeking 

172. .S  t.imiUd.  are  show  iiig  decidedly  up-  New  l.i.juidalion .  16 

17S.U  ward  (rend.  Fop  the  four  mouHi:;  .  Ncglecf  Mines  I'or  tiil  Slocks  ai 

1X0, S  ending  L'eeciiilicr  Iasi  sales  were  I  \  a iieoilver  '  I7 

17(1  5  .$72 1.1122.  For  Hie  eorrespoiiding  pe  ^  \  am-.jiiv er  Flans  't  o  lner".i.se 

169  0  riod  of  1927  Hie.v  weri'  $635,2i'6.  This  1  (Jr.-.lii  Movement .  I7 

163  1  iuerease  of  $ISS..SI6  is  at  Hie  rate  of  ?,ir|i),.r  (dUesHori  to  he  \  ol.-d  011 
1710  $17.20 1  a.  mon  III.  Ihe  eompany  open  m  \o\;i  Si-f.lia .  |S 


297  Bay  Street,  Toronto 


BASE  METALS  MINING 

CORPOR.\  riON  LIMITED 

Analysis  sent  on  request. 

F.  O’HEARN  &  CO. 


fhandard  Stock  and  Mining  Eichange 
Chicago  Board  of  1  rade 
Winnipeg  Grain  Exchange 
New  A'ork  Produce  Exchange  (.Ajs’le) 

11  KING  .'iT  V.'EST,  TORONTO  TELErHONE:  ELGIN  tint 


.N(aiif.(r.)N  Miuilrd. 

S.Hc-s  and  TTofll.s  of  Sla Ilford's, 


ed  il.s  leiiHi  store  on  |)eeernl>er  l3Hi,!|;ii 
on  Ml.  Kcijal  ,Ave.,  Montreal,  and  1 
:  a.Irs  since  the  opening  have  heeii  ipj 
ver.v'  gratifying.  All  Hie  new  :  lo|-es  '  . 

opened  last  .vear  li.iyr  fiill.v  iin-f  ex  '  Urj 
pei-laiiiin...  I 


I’lmlo  Idtgraters. 


I.aolloinie  Illiprovenielll  ('.III 

tinned  in  .laiiuar.v . 

Kilsiiiess  H.'uii  All  Im  ilranee  In 

I  .iiiada  in  I92.S . 

Itrilisli  It.inker.'.  (j|>po;.cd  lo  All 

lie.  trieHi.m; . 

Kol.h  Hiicjgel  Ha:;  Lit.He  lo  Offer 
1*1  1  oinplain  Of . 


I  (HMiiltC'ii  l.nJs'* 
I'.?,  NicUr)  .  .  .  . 
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hit  I'.jwrr . 
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. 

I.ifKl.w$iy . 
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Nat  Frrvvrrtr.. . 
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. 1 1  ()• 

t>li.-)'vmiguit . 

.  sr 

Ho.  Ihghtr . 

.  .  o: 

i-iiiT-nv . 

.  It 

C'.  Po"-<-r . 

.  t  If 

Sto'’!  of  C'.'iiiaiJa . 

. 

■vvayas-i  mack . 

.  .  .  .  fs.\ 

'\  «5t  Groi-»rs . 

.  ;:7 

■Wmntpog  FI<o-tric  .... 

.  5s 

XV.ndFor  Hoto)  . 

. .  .  . 

Wants  It  Regularly. 

-Montreal,  Feb.  11,  1929. 
The  Financial  Times. 

Have  bought  The  l-’inancial 
'J'imes  for  some  years  weekly, 
and  have  found  .some  of  its 
Hints  of  good  value  so  that  1 
don't  like  to  miss  it. 

(Signed)  G.  W . 


Ra.iki 

^  l  ’311.  HhdU  rif  t  'irmtirri' 
l.)f>mini(tn  HmhI. 

,  '  I mp'if'at  RaoU 
HjmK  (»f  MohI real 
'  Hank  of  No\h  Sci.hm 
1  KoAiil  Hunk  «f  I'anatLi 
Hank  'l  oronUj  .  .  . 

.Mboria  I’arlfio  <  Irain 
I  \Tnr>riran  Sak-s  Hook. 

I  ( 'ai)H<la  Hr»*a‘l  . 

LaiiHfia  HrofirJ  ‘  H  ‘ . 
i  I  ’anadian  ijr’ii.  l-Jci-iriu 
I  <  ’ily  f  >air\ 
f’ons.  Fan*}  liravrl. 

'  l*a'(*rrn  'I'Lraf rtr, 
i  I  ioodyrar  Tirf  .  .  ,  . 

J-fayes  .  .  - 

,  I-RUra 
I.oMaw 

Maplr  l-rnf  Millin',; 

Maf  -  Harr);j 
Muirlioadj 
,  McKinivn 
Vi  W.  Ho-or* 

;  Vipniprf  KIroLrjr 

<zju'ida  I  lour 
;  <  OmiUOH 

Wnttpri)  »“iua<j4  I  lo'ir 

TJonimon 

Bell  T*“lrpb«iir' 

•  Br.  -Amefiran  Oil 

,  B romp* on 

K.  N.  Burt 
j  Canada  Hr»ad 
Canada  Brow  mi; 
Canadian  LiypTiiin 
j  Canada  Malhni;  . 

!  Can.  Ind.  AIgo 

Canadian  Oil .  .  . 

Canadian  I^acific. 

Carling'«  . 

City  I>airy 

Conaulidat^fd  Hakorif's 
Consumers  Gas 

Dominion  Stoie.^ . 

Goodyear  Tire . 

Imperial  Oil . 

Loblaw . 

Page  Hcriti'y . 

Shredded  Wheal . 

Steel  of  Canada 
Western  Canada  Flour 
Winnipi'g  Dlcriric  .... 


Flii'tii  lingravers  f:  Fleet  rr.lype|-,s,  I 

r.linilfd,  eliisrd  very  s.'ll  l:.f;irliiiv  I  Alf.ii.n 
y.-ir  im  I'cl'i'iuiry  2.''Hi.  'I'lie  lu  -.v  '  V,'"'.!"' 

(7.1  roliigriivure  sceiiim  i.f  Hi..  Imsim  ss 
.1  (5  vchieh  bus  l.eeii  .segregjitr-d  in  l.lie,  e,  .  p, 

■;j  phint  lately  pilreh.iseil  frulii  liomin-  '■  '.  i^i 
:i  77  ion  Graviir.'  1  o.,  I.iiuiteil,  is  Hiite-  Ji'. 

*  Honing  sninoHtly.  I’lioto  I'argrav-  <  i.m-irM. 

V  (IV  ers  slock  has  iieen  selling  in  Hie  i'.imh.i:.  itv 
.7  17  curly  forties  on  the  Toronlo  .Stock  ‘..7''.”;"".! 

rixehiiuge.  It  pays  dividends  at  the  I  il.T  'sir.",,' I'.ri., 
.7;):!  rule  of  $2.00  u  share  per  yeur  und  'an.  tin 
.<10  i;.  reported  Ic,  lie  eurtiin.g  well  over  I 
'  double  Hull  unmuiit.  ■  '  ii!!  'in.'i 

1;  ::'i  ■7'-  ■'(■  7'.  r  :  ,,,| 

7".  I.uw  11:ivlii(ig  Sales  Lp.  .  .111,2 

f  .1,1.;.  IS., 

ru,.v  W.i.ilimg  Mueljiue  to.  re.  .  i,,. 

7'.’  pc.rl,;  luha  lor  1928  of  $  1 .  1 2.S..'i27.  ' '■"’i.  "i 
I,  i!!!  Thi..  icmipures  willi  sub's  of  .$9ii3.79u 

It  for  1927.  (bus  sliow  iii-.;  u  g.iiu  of  7.5  1 


lliveslors’  IliiJi'X. 


■  1)  tor  iiius  sMowiif.;  u  ruoi  01  f.i.,..  11  -ji  t:..; 

I'  per  eenl.  .  I'B  ilig  I  Tlr,, 

riie  (  i.iiipuiiy  mantifueiurrs  one  of'  [ ’'''5)"'.,  i,, 

ei,  Itie  l«e:,t  iii.i.  liioe;,  oil  Hlc  liiurkcl  uud  IV-,. I  iVr,''..r.'i?.i-  '  ti  [a^ 

'•  —  llic-  pre  .. 1)1  'c-ur  to  cl.-)le  liu;,  f..-.. u  I,;.-..  vv»  iv  Vt  'Ji  St 

1  « (  l.rijclUt  ( iv  e  ot  e.\ee||eul  bui-iue;.;..  I'",'""'''','.,''.'''  ’’  .iL '‘i'''' 

_ _ _  l.'iehrh  1 1  |  (.to, 

,  —  I  1  ..nveij-i  rU-T.'  1  '  V'lq 

;  I  ert  Will  r:irei-  w^ 

i.oiiH  m;lm>,n  inn  i  f  .  i  in  Hri'li:''  1  rt 

I,  ,  •Ifin'i.  I'ottrinH  S  ^^■i| 

9  CV  Hulifux.  rite  Lord  Neisoii  Hotel  |  "',ii.  is  i.f.-" 

.;  eompuiiy  ut  its  uiijiiiul  meeliiig  here,  .Hilling  ('niiipi 

1  IB  elected  llie  following  officers:  H.  I'"',' 

A  /HI  1*  ,•»  .  .  .  t  ¥1  \f  c*  1  I  AiikIo  Mining  Corp  lo  T.alt 

GOO  ij.  Oliver,  iiresident;  .J.  H.  Winfield.  1  .M..tnis  Min..  1:;  .Mcv 

2  v:t  vice-president ;  Col.  S.  f.  Oland,  sec-  i  ■  ,ik(ioiI  Miue.s  .  .  1.3  .xiin 

5  so  returv.  Direeiors,  .M.  S.  Flarke,  J. 

‘al  1  ■'  ll.onit  Mui;h,..s.  .  I.,  I’lo, 

'1  Vjj  .Mef*.  btewart,  lv.(,.;  .1.  0.  rarciuhar,  cmituLt.  .  i.'.  siw 

I  B9 :  J.  G.  ituiniiie.  Dr  H.  K.  -McDonald.  Oome  .Mines  .  .  .  1.7  .si.si 

•  «0:r.  Macadam.  Gordon  «•  M.  [  ;  !  1- 

2'2Bir’.I  .:  Dr  .1.  G.  .MacDongall,  W.  H.  |•(■,■„„„,la  rioi.>n,  .  1:1  Tm 


0  ; 

*  >!•  Kiniioi)  l.td  .  . 

<  .  . 

1  Mel  *«*|l  I-'r<.iHf fn;j (• 

1  Mhh,  l’«vin  I’ulii. 

•  »  Menf.vwl  l.jfo 

tl  M.ihirra!  I,.;,„  .. 

*  Mcmf.  Hom  PI  . 

I  1  Tl'nill  L 

tt  Nor.  H„x.  Pi¬ 

ll  •  Nor,  .v:.qr  o,) 
t»  llrr.ry 

J'  I’rMin.-jH:,  , 
h  l.^ipfHA  f-rri 

M  T’oi' rvirji 
It  r’rr'fFttP*] 

IT  Oi|pJ-.r>»*  J’uv*  f'l 
•Ji  r:«’LN  I  Fta'voric’ 

i  Ttnx  Hllto  To 

II  r*i..lir.r)  MH*  h(']l 

"  :’r’l.'0  .StfiMnn  1 

il  I.trJ 

'J1  JN.gij,  PupM 

•,*  Mo-MMUiRan  ,•( 

tt  1  roM-. 

t  ^’*au  F>l«''»))i 

•  T^•^IKcr  *"r  X  A^’ 

1  M  ni  I  fat  fivllAH 

S  M  iiinlpFfj  i;ii  . 


Shiireholder-CustoiTicrs 

Through  hrokrragr  houses,  investors  of  small 
as  well  a.s  of  large  capital  have  hill  opportiiiiity 
of  sharing  in  profitable  enterprises. 

Anri,  because  of  the  larger  list  of  sfiarcholticrs, 
made  possible  by  the  puhjic  ofteringof  secur¬ 
ities,  enterprises  secure  public  good-will  and 
support  to  an  extent  impossible  in  the  days  when 
trading  was  of'a  irrorc  private  nature  and  confined 
to  smaller  circles. 

Each  shareholder  becomes  both  a  customer  and 
a  booster  for  the  enterprise  in  which  his  money 
is  invested.  The  benefit  is  mutual. 

This  firm  offers  unusually  rompletc  facilities  for 
the  profitable  purchase  or  sale  of  securities; 
Membership  on  five  exchanges;  twelve  offices 
at  strategic  points ;  |irivate  vire  connections 
with  the  leading  financial  centres  of  the.  con¬ 
tinent;  officers  of  long  experience. 


.Hilling  C'niiipiiiiies. 

•  L»  K.ilx.  l.aki 


'ftiUtfJII  ,  A  ATI.  O.  V  .  V/lClllx*,  OV.G.-  1  'iK«ni'i 

Dii-eeiors,  .M.  S.  Flarke,  J- 1 
ewart,  K.C.;  .1.  G.  Farciuhar,  I  o.i!au  CuMt.vvi .' 


Doihp  Minns  .  . 

iMipiHt  .  .  .  . 

*«  N*Mnn«fa  Uoiia  n , 


l\*Mx.  I.akn  ifolfl.  t.'J  1 

10  T.akc  Shoro  .  .  .  n 

17  .McVittlfni-aliiiii. 

1.1  .Milling  Cur})..  .  .  i;j 
(  1  .N'oraiiUa  .  .  i:i  ! 

1.7  I’ioMi'vi'  XIiii..,M  .  .  !;i  ! 
1.7  Hlivnltt  tloi-Uiiii  ll-Uli 

1'  SisA’Ui' . It*, 

It  StjMlacona  Uoiiyn  !:>  j 
LI  Suflbury  Basin.  .  i;;  : 

11  Tn  aBwi.ll  VuU,,,,.  i;i  I 


WARD 


:?  MiiDonni.S.  Gcp.  10.  Graham.  I’\  J.  G.  Giaiulvlow  Minos,  it  1  UnitAMl  VrniA 
^  5«jFomeau.  K.  H.  Colwell.  Col.  A.  Mont- 

2.10 i  gomerie  iiml  c.  II.  Wright.  .lavu  .N'mt  .Min-a.  i.,' 


S'l'OCK  BROKERS  AND  BOND  DEAl.l-iRS 
Royal  Bank  Biiilvling,  Montreal 


A/£A/'BE/\S :  Montreal  iMock  Exchange^  Toronto  litoek  Exi  hange^ 
Montreal  Curb  Market^  If’inntpeg  Gtain  Exchange, 

Ckicago  Board  of  Trade, 


TliilliFIEfCi'ilf'iiiliiirMtlF 


